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HOTEL 


Broadway 34th Street 
NEW YORK CITY 


supreme building accomplishment and one ideal—Perfect 
Service 


The pre-eminence this great in- 


The incoming traveller finds 
easy access from all terminals 
(only two blocks from the Penn- 

Within easy distance are located 
the largest stores and the most ex- 
clusive shops, well the thea- 
tres and other places amusement. 


ITS COMPREHENSIVENESS— 


There are club rooms for both 
men and women, Turkish baths, 
swimming pool and hospital. There 
are banquet rooms, ball rooms and 
private dining rooms for large 
The lounging 
rooms, writing rooms and corridors 
are spacious, yet very home-like. 
short, from Rathskeller Roof 
Garden throughout. 
floors modern conveniences, the 
McAlpin ministers the comfort 
and happiness its patrons. 


The McAlpin Restaurants deserve 
their international reputation. 


the intention the Manage- 
ment that each patron shall enjoy 
the highest possible degree Per- 
fect INDIVIDUAL Attention and 
Service. 


Sooner later you will New York: 
Remember The McAlpin. 


Rates notable for their moderation. 


Management BOOMER 
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Decreasing Meat Supply the United States 


meat supply the United 
States shows startling decline 
the past decade. compilation 

the National City Bank New York 
comparing the number available food 
animals the United States January 
shown the recent statement 
the Department Agriculture, with 
the number January 1907, shows 
fall over 10,000,000 the number 
eattle other than milch cows and nearly 
5,000,000 the number sheep the 
period 1907-1917. Meantime the popula- 
tion continental United States has in- 
ereased 15,000,000. Thus the supply 
cattle available for food has decreased 
20%, and that sheep 10%, while the 
consuming population increasing 
18%. Hogs are the only class food 
animals showing the number 
swine the United States having been 
January 1917, about 13,000,000 
greater than 1907, while the 


number eattle 10,000,000, and 


sheep 5,000,000. 

This large decrease the number 
food animals has not however the 
value the entire group. the con- 
trary the advance prices meats has 
greatly increased the value the reduced 
number. The Department 
figures, which these compilations are 
based, put the value the 40,849,000 
cattle, other than farms 
the United States January 1917, 
$1,465,662,000, while the value the 
head 1907 was but $881,557,- 
000. The average value per head was 
mileh cows 1907 $30.78 per head and 
1917 $59.66; all other 1907 $17.09 
per head, and 1917 $35.88; sheep 
1907 $3.83 per head and 1917 $7.14, and 
swine 1907 $7.63 per head and 1917 
$11.73 per head. Thus ‘‘other 
and sheep have doubled price 
per head ten years, while swine show 
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that period. 


These decreases nearly 11,000,000 
the number cattle other than cows, and 
5,000,000 sheep, have oceurred during 
the period which the population the 
United States, and thus the number 
mouths feed, was 15,000,000, 
the population the United States 1907 
having been 87,321,000 and 1916 
000,000. consequence the supply 
meats available for exportation was 
greatly reduced, the actual exportation 
fresh beef having fallen from 281,652,000 
pounds the year 1907 6,394,000 
pounds the year 1914, which 
ended just before the beginning the 
war, while beef cattle the number ex- 
ported fell from 584,239 1906 21,666 
1914, the export price, however, ad- 
vancing from little over $70.00 per head 
$110.00 per head. other meat prod- 
ucts the quantities exported also show 
marked decline, bacon exported having 
fallen from 361,000,000 pounds 1906 
194,000,000 pounds 1914, lard from 
741,000,000 pounds 481,000,000 pounds, 
while despite the great advance prices 
the value all meat and dairy products 
exported fell from $211,000.000 1906 
$143,000,000 1914, how- 
ever, with the great demands the war 
and the prices $220,000,000 
the fiseal year 1915, and $291,000,000 
the fiscal year 1916. 


Horses and mules show actual in- 
erease number the decade 1907-17, 
despite the large transporta- 
tion facilities use the automobile, the 
number horses having been 1907 
19,747,000, and 1917 21,126,000, and 
mules, 1907 3,817,000 and 1917 
4,639,000. The stated value the horses 
1907 was $1,846,578,000, and 1917 
$2,174,710,000 and mules, 
1907 and $548,886,000 1917. Thus 
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the average value per head horses ad- 
vanced from $93 1907 $102 1917, 
and mules from $112 per head $118, 
Thus the value draft animals 
but about 10% per the 
while that and sheep practically 
doubled, and swine about 

The average value horses and mules 
has, however, actualiy declined recent 
years, which occurred the great increase 
the use horseless vehicles, the aver: 
age value per head horses having fallen 
from $111 1911 $103 1917, and 
mules from $126 1911 $118 per head 
1917. Thus the horseless vehicle has 
apparently averted increase price 
draft animals during the period which 
the price food animals increased from 
100 per cent. 


French Industrial Credit 


ARTICIPATION 
French industrial credit 
000,000, arranged for October, 
was recently offered Wm. Barbright 
Co., Ine., all investors, in- 
individuals, investment houses 
and the smaller banks the country, and 
this opportunity been 
open exclusively the large banks and 
financial institutions. Assignable partici- 
pation registered form are 
banks participating the The 
issued desired amounts one the 
certificates were offered investors 
price yield about 55% per cent. Interest 
payable quarterly advance. 


This established the accept- 
ance and large number 
the principal banks the United States 
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90-day drafts, with five renewals, 
drawn important French industrial 
The proceeds the drafts 
dollars New York are used the 
French industrial the purchase 
American goods for export. The final 
drafts mature July 16, 1918, and are pay- 
able that date gold dollars New 
York. 


The participation certificates represent 
pro rata interests the direct and several 
obligations each one the French 
industrial the highest stand- 
ing, affording high degree diversity, 
secured the deposit the following 
collateral 


(a) $50,000,000 French Government 
notes, payable United States gold dol- 
lars New York days after the ma- 
turity the credit. 


(b) $10,000,000 market value ap- 
proved bonds, issued neutral 
the value which, based the 
maintained 20% the total amount 
the eredit. 


The option take payment wholly 
part frames fixed rate ex- 
change (5.70) affords the possibility, 
pointed out, substantial profit addi- 
tion the stated return. the managers 
exercise this option for payment franes, 
the certificate holders will receive their 
final payment and profit gold dollars 
New York. French exchange 
return par (5.1814), payment the 
whole credit under this option would add 


The entire net proceeds the 
will expended the United States for 
merchandise, the purchase which thus 
made possible without the direct shipment 
gold. 
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Bank Trade 


Rapid increase the use bank and 
trade acceptances marks the development 
new form financing this country, 
which attracting the attention bank- 
ers, business men and investors. Oppor- 
tunities for trade expansion, increased 
eredit and desirable investment all 
pany and invite study. 

Prior the passage the Federal Re- 
serve Act, one the particular objections 
our existing banking system was the 
absence discount market like those 
London, Paris, Berlin and other Continen- 
tal centers where banker’s acceptances 
readily sold. Owing con- 
the National banking act 
the Supreme Court, our national banks 
were not permitted issue acceptances, 
because acceptance effect the lend- 
ing bank’s and that the Su- 
preme Court decided national banks could 
not do. Accordingly, this country had 
open discount market. 

Today, that situation radically al- 
tered. There this country healthy 
and expanding market for 
According the combined 
statements the report, December 27, 
1916, national banks New York City 


had issued the volume 


$60,218,800. The combined reports New 
York trust companies, November 29, 
1916, showed total $77,540,200 for 
tomers’ liabilities And 
the November statements last 
year, national banks and trust companies 
New York City showed aggregate 
acceptance volume $126,850,800. 
Although the business the 
United States has been operation only 
about two years, since shortly after the 
outbreak the European war, being 
developed energetically both bankers 
and business men. interesting book- 
let issued the Guaranty Trust Com- 
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pany New York, that institution ex- 
plains the details this method 
and the rise the market. 
the fall 1914 the Guaranty Trust was 
the institution New York City ae- 
cepting sterling drafts payable future 
date. When the London market had 
restrict its owing 
tions arising from the war, the Guaranty 
Trust Company immediately began using 
dollar letters available New 
York instead London. 

When bills were offered from abroad, 
drawn under these letters the 
Guaranty Trust Company bid for them. 
did other banks. 
rates were lowered. 


result, 
With clearing 
the situation the American money mar- 
ket the beginning 1915, bankers and 
brokers began bid freely for 
approaching discount market. The 
ceptances, however, were wanting and the 
Guaranty Trust Company supplied this 
deficiency with its own 
rapidly were these absorbed that the dis- 
count rate fell about per cent. Soon 
the possibilities this new line finane- 
ing were seen throughout the country and 
discount market was quickly developed. 

The superiority the trade acceptance 
over the open for the purchase 
sale goods now perceived; fact its 
power broaden the buying field the 
merchant, aud enable the seller han- 
dle his business smaller operating cost, 
being fully throughout the 
Briefly, the trade acceptance 
everything that the open account not. 
gives the buyer eredit for definite 
service the seller, for can take the 
acceptance his bank and discount 
lower rate than any other 
commercial paper. The bank—not the 
the credit, and all parties 
the transaction are placed equit- 
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able basis. Because the trade acceptance 
the goods and proof the validity 
the debt, gives stability commercial 
credit and transforms deferred obligations 
into definite assets and 
Another form the bank 
acceptance, which consists the 
agreed basis. When Brown, New 
York, buys Doe, Galveston, and 
with bank New York accept 
presentation the drafts Doe, with 
documents attached, Doe’s draft the 
bank bank Again, 
the draw his own draft di- 
rectly the bank, the latter aecepting 
form the commercial credit 
bill. 
loan the bank’s eredit responsibility 
until can procure the funds elsewhere. 
against actual business transactions, banks 
and trust companies finance through 
legitimate 
tions their properly and con- 
while they can also invest their 
surplus money therein, profitable rates, 
and with the certainty being able 
convert them any time the open mar- 
ket. For short-term investments accept- 
ances well-known banking institutions 
are highly desirable they are guar- 


anteed the standing and the 
bank. 


Increased Import Values Due 
Part Advance Prices 


ant factor the large 
the recorded value imports into 

the United States. The stated value the 
merchandise imported 1916 per 
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greater than 1913, the year im- 
mediately preceding the war, and per 
exeess 1912, the former high 
record year imports. 

comparison the details the im- 
ports the United States the eleven 
months 1916, for which official figures 
are available, with those the correspond- 
ing months shows that many 
instances the inereased valuation 
chiefly, and some eases entirely, due 
higher prices. 

copper, other than that ore, for 
example, the quantity imported shows 
decrease 9,000,000 pounds when com- 
pared with the same months 1913, but 
increase nearly $20,000,000 value, 
the reduction quantity being about 
per cent, and the inerease stated value, 
per cent. indigo, the quantity im- 
ported shows fall about per cent, 
but the valuation shows inerease 
about 500 per cent. sugar, which 
the imports eleven months 1916 are 
value $219,000,000 against $95,000,000 
the same months 1913, the quantity 
per cent while the valuation shows in- 
130 per cent. Hides 
show inerease per cent quan- 
tity and per cent valuation. Wood 
pulp shows advance per cent 
quantity imported and advance 
per cent value. Wool, when compared 
with the months 1914 
shows increase per cent quan- 
tity, and 100 per cent value. 

comparison the average import 
prices November, 1916, with those 
November, 1913, shows more 
the individual articles. Raw 
cotton imported November, 1916, aver- 
aged cents per pound stated value 
against cents November, 1913; 
per pigs, bars, ete., 23.8 cents per pound 
against 14.7 cents the same month 
1913; flax formerly drawn chiefly from 
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Russia, Scotland, and Treland, 
$895 per ton November, 1916, against 
per ton the corresponding month 
1913; hemp, $351 per ton against $182; 
sisal, $159 against $115; goat skins, 41.9 
cents per pound against 28.8; tin plate, 
10.6 cents per pound against cents; raw 
silk, 4.54 per pound against 3.54; cane 
sugar, 4.7 per pound against cents 
November, 1913; wood pulp, 
$66.28 per ton against $36.75 July, 1914, 
and bleached wood pulp, $77.44 against 
$49.20. 

The chief total value im- 
ports occurs the group raw material 
for manufacturing, which shows ad- 
total value per cent the 
eleven months 1916 compared with the 
stuffs, partly wholly manufactured, 
show increase per cent stated 
value, this being due chiefly the large 
the price raw sugar im- 
ported. 

Manufactures ready for use show de- 
crease per cent, the value for the 
eleven months 1916 being but $313,000,- 
006 against $369,000,000 the corres- 
ponding month 1913. This 
importation finished manufactures 
apparently due the obtain- 
ing this class merchandise from the 
European countries which usually sup- 
plied the bulk our finished 
tures imported. The total imports from 
Germany the eleven months 1916 
were less than $6,000,000 against $166,- 
000,000 the same months 1913, Aus- 
tria-Hungary, practically nothing 1916 
against $17,000,000 1913, $98,- 
000,000 1916 against $121,000,000 
1913, and Russia, $8,000,000 against $22,- 
000,000; though from the United King- 
dom the imports 1916 show material 
increase, being for the eleven months end- 
ing November, $280,000,000 against $243,- 
000,000 the same months 1913. 
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Benefit Farm Loan Act 


ated the Federal Farm Loan 
Act, which was passed last sum- 
mer, will easier the future for 
farmer secure money make needed 
improvements for the purchase live 
stock, and will easier also for the 
landless man purchase farm, accord- 
ing recent publication the Depart- 
ment Agriculture (Farmers’ Bulletin 
792) entitled ‘‘How the Federal Farm 
Loan Act Benefits the Farmer.’’ 

The Federal land banks established un- 
der this act will stand ready all times, 
farm-mortgage security. 
charges will not more than per cent, 
nor more than per cent above the rate 
paid the bonds sold the banks. 
414 per cent bonds should issued, there- 
fore, the rate charged loans would 
per cent less. There will 
commissions bonuses. The loans will 
made for periods time ranging from 
years, thus doing away with the 
trouble and expense frequent renewals. 

The payment certain part the 
principal annually semi-annually, with 
the interest, will required. The total 
payment, including the interest, will 
the same for each year, and will just 
large enough that the entire principal 
will paid off the end the period. 
The annual payment thus required pay 
off loan $1,000, with interest per 
cent, years, $80.24. 

After loan has run years the bor- 
rower will permitted pay off the 
whole amount, desires, any inter- 
est date, make partial payments 
addition the regular installment. 

The requirement installment pay- 
ments the amortization plan, out- 
lined above, will serve, first, 
habits thrift the borrower, and 
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ond, make possible the placing the 
loans lower rate interest, since the 
gradual reduction the 
stantly improves the security for the 
paid balanee. The privilege optional 
payments after the first years leaves the 
borrower free discharge his indebted. 
ness before the end the loan-period, 

The Federal land banks will 
three important services. (1) They wil 
the which farm mort- 
gages afford into negotiable 
known farm-loan bonds. (2) They will 
furnish additional security for the 
tection these bonds, through their 
tal and surplus, and thus make the bonds 
more attractive investors. (3) They 
will sell the land-bank bonds the open 
investment market, which, for obvious 
reasons, the small farmer could not reach 
advantage. 

The bonds are issued 
tions ranging from $25 $1,000, and 
expected that the bonds small denomi- 
nation will encourage saving through 
appeal individuals who have not been 
the habit making investments. The 
bonds will secured not only farm 
mortgages deposited trust with 
ernment official (the registrar for the 
bank district) but also, indicated above, 
the eapital and surplus the land 
banks. 

Both mortgages and 
exempt from all forms taxation. 

Farmers who wish obtain 
from the Federal land banks will ordinar- 
ily obliged form local associations 
and get their loans through these 
izations. The local Joan associations wil 
improve the their members and 
reduce the cost their loans through the 
performance certain definite 
among which are the following: The 
mittee called the the 
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The Financial and Business Situation 


FRANK HUSTON 


Financial Editor the Chicago Herald 
Written for the Rand-McNally Monthly 


ternational relations have taken 

place that call for serious delib- 
eration. ‘The American people are 
longer confronted with the theoretical 
situation but rather stern reality, and 
the possibility even graver 
ties. Under the conditions not sur- 
prising that the experienced business man 
considering what this all means 
his country, well his individual 
business. Differences opinion regard- 
ing governmental policy and international 
attitude were eliminated from the situa- 
when President Wilson felt called 
upon hand the German Ambassador his 
passports, recall Ambassador Gerard, 
and thus break off commercial relations 
with the German Empire. 

Regardless the nativity our ances- 
tors, those intimate ties necessarily must 
disregarded until the present situation 
iscleared up. The one thought that rises 
above all others that are all Ameri- 
cans. The gravity the situation that 


confronts impresses that firmly upon 


the Teutonic mind, the 
utterances many the leaders the 
German-speaking Americans. 

There one reassuring feature the 
present situation the business man, and 
that the strong position American 
business and commerce the present 
time. Our banking situation practically 
the zenith strength and flexibility. 
While deposits have mounted unprece- 


dented levels the aggregate, and loans 
have expanded new totals, the reserve 
situation still reflects the conservatism 
with which our banks have been man- 
aged, and far exceeds the legal require- 
ments place our financial condition 
almost impregnable position. 


Gold Affords Bulwark 


The movement gold the United 
aggregated $870,000,000. This affords 
theoretical loan expansive possibility 
$4,350,000,000. During this period the 
transfer securities from foreign 
American ownership estimated have 
reached the huge total $4,250,000,000, 
and this amount approximately $2,000,- 
000,000 represents securities issued 
eign governments and corporations. The 
remainder, $2,250,000,000, represents 
securities American origin which were 
held abroad the outbreak the Euro- 
pean war. 

this foreign securi- 
ties lies one the greatest safeguards 
our banking situation, affords 
obligation which lieu gold may 
send abroad settlement any indebted- 
ness which may owing the European 
markets us. course, $500,000,000 
these obligations are the annual French 
five-year bonds, and the extent that 
their maturities are deferred, that ex- 
tent they are not available protecting 
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our gold are the short maturities. 
Nevertheless, they will play their part 
maintaining the equilibrium the Amer- 
ican financial situation. 

Since the beginning the war this 
country has experienced tremendous in- 
creases bank deposits, loans and dis- 
The aggregate bank account 
the American people represented the 
amount deposit all the banks the 
country the end the last year 
was estimated $26,376,000,000, which 
inerease more than $5,000,000,000, 
approximately per cent two years. 
The loans and discounts the American 
banks that time totaled $17,849,000,000, 
increase more than $2,500,000,000, 
about per cent. The hand 
the American banks last June aggregated 
about approximately 
$150,000,000 less than June, 
will, therefore, seen that this country 
had absorbed its loans and available 
demand bank deposit 
affords form bank currency that 
available for use the the 
owner that deposit—practically all 
the new gold that has arrived this 
country the end last June. 


Expanded Loans Too Fast 


was this situation that caused the 
loaned-up condition our banks mani- 
fest itself the end October, and re- 
the money flurry the sub- 
sequent months 1916. Since then there 
has been added our gold stock upwards 
$225,000,000, which affords very sub- 
stantial basis for additional credit, and 
the same time there has been experienced 
period liquidation many specula- 
tive accounts that has tended place our 
loans more desirable position. Hence, 
the American banking situation ex- 
ceedingly strong. 

But there another phase our bank- 
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ing situation which for mention 
this time. For the first time many years 
the American people have their beck 
and modern, banking sys. 
tem. While the Federal reserve 
may have some defects that are manifest. 
ing themselves the process develop. 
ment, yet these are defects thai can 
overcome they are discovered 
dial legislation, without disturbing the 
banking situation. Fundamentally, the 
Federal reserve system right and sound 
and affords this country the flexibility 
credit and the mobilization reserve 
that the absence which former years 
greatly hampered our development. 
now have system where any sound bank 
ean find relief period strain 
offering for rediscount its liquid assets 
and return form bank 
that will pass current anywhere 
within the domain the United 
This reassurance itself has made pos 
sible the passing the 
national crises without serious disturbance 
our business situation. 


War Conditions Factor 


what extent the developments the 
European war zone were bearing down 
American business the closing months 
1916 problem difficult solve; yet, 
there reason believe that the slowing 
down that was experienced during those 
months could traced the ap- 
prehension that the submarine warfare 
was causing regarding shipment. 
The munition business began show 
diminishing the early 
the European belligerents developed 
munition sufficient supply 
their requirements. Our business shifted 
from the finished munitions the 


ing the material used their 


facture, and the munition business de- 
creased the demand for steel and 
preduets increased. 
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But the submarine warfare increas- 
ingly menaced the shipping, American 
men began grow more cautious, 
for the sinking cargo 
necessarily entailed losses and increased 
marine insurance rates, thus curtailing 
profits. The hesitancy foreshadowed 
further checking business that situa- 
tion the high seas continued. 


Submarine Policy 


Germany’s avowal new unrestricted 
submarine policy, while bringing this 
country the brink war, may lead 
the international atmosphere, 
for should persisted in, outlined 
the Imperial Government, certain 
followed steps protect inter- 
national shipping, either through the use 
convoys defensive armament mer- 
chant ships against submarine attacks. 

Meantime, our trade the South 
American countries continues grow. 
analysis the last international trade 
figures indieate that this country in- 
ereasing her trade with the Argentine and 
other South and Central Ameri- 
can countries most gratifying way. 

The developments our international 
relations are certain have stimulating 
that the American Govern- 
ment can longer defer preparation for 
war, matter how much may abhor 
that eventuality. The preparation for war 
placing our army and navy ten- 
tative war basis itself means 
activity practically every line indus- 
try. The stimulus which our recent 
mobilization troops along the Mexican 
border gave business was perceptible 
even the face the tremendous activity 
then existing. 

The present situation would necessarily 
reflect greater extent, because 
preparedness campaign upon 


gigantie than that year 
ago. The recruiting the army, and the 
means the expenditure mil- 
lions dollars equipment various 
kinds. natural, therefore, conclude 
that money will gradually become firmer, 
that speculative venture will held 
cheek, and that our banking and credit 
situation, for time least, will show 
much healthier tendency. 


Danger Lies Inflation 


This stimulus, however, not without 
its dangerous feature. activity 
and the distribution profits resulting 
from these governmental orders apt 
encourage speculation and possibly infla- 
tion, and the greatest menace the 
try now, has been for many months, 
the toward inflation. busi- 
ness men and bankers continue follow 
conservative course, the 
work out without any attendant disturb- 
ance disorder. But the extent that 
allow ourselves drift into over- 
extended condition, that extent will 
feel the effects the contraction when 
this government begins lay tribute upon 
profits for the maintenance the govern- 
ment and the expenses this preparation 
for its own protection. 


the Future 


But the European war progressed 
and the peace talk continued persistently 
force attention, the thought the busi- 
ness world naturally turned conditions 
likely prevail after the restoration 
peace. The average business man long 
ago reached the conclusion that there was 
possible way determine what 
likely intervene affecting business with 
any degree satisfaction pending the end 
the war. Such 
sarily were dependent upon war develop- 
ments which cannot foreseen. 
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But there are certain features connec- 
tion with the present developments that 
foreshadow conditions that are certain 
exist following the restoration peace. 
For the elimination many 
the materials which are ordinarily used 
construction. this war there has been 
enormous destruction the metals, 
timber various forms, and those ele- 
ments that are necessary the mainte- 
nance the fertility the soil. what 
extent Germany has been able maintain 
her soil fertility normal standard 
serious question. Her production per acre 
very much larger than newer 
and this due the liberal use 
nitrates and other fertilizers. That she 
has been compelled her produc- 
tion cereals reasonable conclusion 
because the fact that commercial inter- 
course with other parts the world has 
been practically off through the for- 
tunes war, and this necessarily called 
for increased use fertilization methods 
stimulate the soil. Whether has been 
possible maintain the soil production 
the old high standard, view the 
fact that many the elements used 
fertilizer are also required the making 
powder and other explosives, ques- 
tion. 

Nevertheless, the world has been com- 
pelled note the remarkable 
the German chemist and German chemis- 
try. Probably nation the world has 
attained the development 
chemical arts Germany. Otherwise, 
doubtful she could have maintained 
herself during this siege, such may 
ealled, lasting now two years and half. 


Where Destruction Factor 


But this only one phase the situa- 
tion, and relates chiefly the Central 
Powers. That there has been enormous 
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destruction timber and timber 
also obvious. This means higher prices 
for lumber later when 
basis. also means greater use those 
things which are available substitutes 
for lumber, wherever the cost justifies 
substitution. 

But may questioned whether there 
will any substitution for timber prod- 
ucts, because the fact that the 
tion other articles which recent years 
have been ysed place timber has been 
even greater than the destruction wood. 
As, for steel; another, metal. 
well nigh impossible measure the 
elimination metals this war this 
gather definite data. And know how 
much the used metal warfare can 
Nature, however, has way 
balancing herself, quite probable 
that the war’s effect will fairly evenly 
distributed the end. 


Metal Destruction Enormous 


Recently there was prepared some- 
one, the name the author not appearing, 
article entitled ‘‘A Few Reflections 
the Condition the Iron and Steel 
try Affecting Not Alone the United States 
but the People the World.’’ This 
ticle states its summary that the present 
world shortage iron and its 
upwards 70,000,000 tons. also states 
that per cent the world’s productive 
capacity iron and steel embraced 
within the territory the warring 
nations. 

also pointed out that the operation 
the law supply and demand will soon 
ereate condition the iron and 
industry where the buyers, through 
petitive bidding, will establish 
level far higher than now prevailing. Itis 
obvious that for two more years after 
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the ratification treaty peace be- 
tween the Allied and Central Powers, 
there will enormous demand for iron 
and steel for commercial purposes. The 
writer the article referred to, who 
prominent retired steel maker, estimates 
that the imports the present belliger- 
ents will largely exceed their exports. 


America’s Productive Capacity 


the estimates made above regarding 
the shortage iron and its products are 
within the lines reason, they appear 
be, the annihilation iron and steel 
through war alone simply enormous. 
The writer referred estimates this 
the rate 10,000,000 tons annually. The 
productive capacity the United States 


best, therefore, would not able 


supply one-half the for the 
next three years, 

There annually this country very 
large loss iron and steel through 
processes wear and tear. course, 
are confronted the statement scien- 
tists that nothing really destroyed, that 
the so-called destruction really 
process separation into the elements 
which find themselves associated new 
combinations building process. But 
from commercial point view, espe- 
cially its bearing upon immediate use 
and markets, this process nature must 
regarded elimination, not annihila- 
Therefore, the loss metal, espe- 
iron and steel, through the opera- 
tions war, must reckoned with, 
far the immediate future concerned. 

What the effect this tremendous loss 
iron and steel will upon the lumber 
markets and upon the markets for other 
things that have been utilized former 
years, are capable being utilized 
substitutes for iron and steel, depends 
upon the annihilation that has taken place 
the supply these other articles. 
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doubtful the war’s inroads the 
timber supply has been any way near 
serious that the metal supply, 
far Europe concerned. Certainly 
has not been great this country 
the lumber market itself within the last 
two years and half would indicate. 
Hence would seem probable that there 
lies ahead very much improved demand 
for lumber various forms, especially 
following the war. The chief obstacle, 
however, full realization such 
demand the-restriction which the war 
placing upon shipping. 

The sending the bottom the ocean 
many thousand tons ships sub- 
marine and other warfare, necessarily 
means restricted power for the 
world’s commerce. exceedingly un- 
fortunate that this period European 
warfare American enterprise has not en- 
gaged greater extent the building 
boats and American merchant 
marine. Some progress has been made 
this direction, but not the extent that 
should have gone. What effect this 
submarine warfare will have our ship- 
the American Government. 


Credit Situation Clears 


The credit situation, far affects 
our foreign commerce, temporarily 
cleared up. The British Government has 
successfully floated another $250,000,000 
collaterally secured short term loan, for 
which has been compelled pay 
per cent interest, and make some con- 
The most reassuring feature 
this flotation that the was 
underwritten the American bankers, 
was oversubscribed and absorbed in- 
vestors various kinds without the un- 
derwriting bankers incurring any 
bility. This means that our banking funds 
have not been tied any considerable 
extent this transaction. 
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There another feature de- 
velopments worthy consideration, and 
that the fact that two railroads have 
undertaken some 
The Milwaukee St. Paul has 
undertaken put into permanent form 
Puget Sound Division through the Pa- 
Coast. This means the new electrifi- 
cation about 200 miles road and 
siderable construction work. 


Fortunately, the American banking po- 
sition strongly fortified against the ad- 
verse effect international developments. 
what extent our banking situation 
has recovered from the loaned-up condi- 
tion last indicated the 
surplus reserves reported the New 
York banks. 


Market Situation Helped 


Naturally, this improvement not all 
due developments. The liqui- 
dation the stock market has resulted 
better market position and 
possibly has reduced loans some extent, 
but the most potent factor bringing 
about the reversal our banking position 
has been the unprecedented influx 
gold from Canada and indirectly from the 
European markets. This was made neces- 
sary protect sterling exchange, but 
also cultivated our money market prep- 
aration for $250,000,000 514 per 
collateral and convertible one and two- 
year British loan. 


That this loan should undertaken 
time when the British treasury officials 
are floating the largest internal loan that 
was ever attempted the history the 
world, indicates the grasp the British 
financiers have the situation. The 
British internal loan aggregated approxi- 
mately $12,500,000,000. This, however, 
very large extent was refunding opera- 
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tion care for the short term internal 
loans that the United Kingdom has put 
out since the beginning the war. Only 
indirectly does the American mar. 
ket, but the external loan 
eredit arrangement which are 
directly interested, because 
credit facilities for financing our export 
business, and hence has direct bearing, 
not only the international but 


our banking, trade and 
dustry. 


High Commodity Prices 


Much has been said and written 
ing the market values 
various commodities, or, use the 
sion most frequently the high 
living. 


former years when 
tions were normal this problem was one 
the puzzles the American people, and 
even economists differed widely the 
Some thought that the tariff wasa 
factor, and that with reduction the 
tariff the cost living would 
Statistics failed reveal such develop- 
ment the brief time between the 
ment the new tariff law and the 
break the war, which operated most 
eases effectively tariff could pos 
do. Whether this test was too brief 
cannot determined, but there ques 
tion the trend commodity 
prices, regardless what the cause 
may be. 

There one factor that 
much towards higher prices, and that 
general inflation. Inflation 
matter what form manifests 
allowed continue unrestrained. 
this country have expanded our 
business such unprecedented 
that have absorbed very large 
the free gold the world. 
have expanded our credits the 
cal equipment these 
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tions, least such was the ease the 
early part December. 

These gold together 
with tremendous inerease available 
bank the forms checks, has 
contributed the cheapest money that 
this country has experienced and 
possibly has ever experienced during 
period great business activity. Cheap 
rising prices. that here find 
least one contributing cause for the high 
living, although not the only fae- 
tor, course. 


Put Check Gold Imports 


Abroad, the threatened enhancement 
commodity prices and the cost living 
has resulted steps gold 
mulations for the definite purpose 
inflation. Many months ago 
Sweden and Norway empowered the Bank 
Sweden and the Bank Norway 
refuse gold imports whenever they deemed 
wise. Recently the Spanish Government 
has taken similar action empowering 
the Bank Spain decline receive 
gold shipments from abroad. 
courages import commodities and 
things that those countries need, instead 
gold, payment for commodities and 
munitions which the belligerents are buy- 
ing from the neutral countries. 
the glitter gold dazzling that 
apparently fail see the that 
having our own commodity markets 
and our costs living. are also 
dazzled that are apt lose sight 
the disturbance that inflated condition 
cause the future when begin 
the readjustment normal con- 

There are those who are inclined 
ridieule the idea that country could ae- 
too much gold: the 
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the gold were proof against 
extravagance and could manage the gold 
sufficiently wisely avoid 
over-extensions and dangerous 
inflation, the thought that 
gold might prove dangerous would 
ridiculous. But not much the dan- 
the inexperience handling this supply 
gold that the menace that confronts 
us. Sweden, Norway and Spain there 
disposition curtail export business, 
but rather encourage the things that 
the Spanish, Swedish Norwegian people 
most need, namely, commodities. 


Should Extend Credit 


this country have the things 
that most need that are available and 
the gold represents excess, then the 
wise policy apparently would find 
the best method employing the credit 
which this gold forms the basis. 
other words, should find the best means 
employment our surplus gold that 
may perform its functions the world’s 
finance and the same time always 
available should our domes- 
tie international banking situation re- 
quire its presence here. There nothing 
hoarding gold, either do- 
situation international finance, 
and frequently hoarding 
disastrous subsequent events. 

But the fear seems that the credit 
the borrowing nations the world has 
been seriously impaired the war. This 
Co., article recently Collier’s, an- 
swers these fears most able manner. 
points out that the seeret strength 
lies the ability the nation maintain 
its army, large extent through the 
exports its manufactures, and that 
country which engages chiefly agricul- 


PAGE NINETEEN 


le. 


THE RAND-McNALLY 


ture cannot, these modern days, carry 
extensive foreign war for long 
period. startling note that spite 
their stupendous mobilization men 
and industry, Great Britain’s exports 
the United States alone increased $52,000,- 
000 1916 compared with the previous 
year, and France’s sales increased 
$25,000,000. While carrying the gigan- 
tie war, these countries are able keep 
their profitable foreign trade. 


Lamont Gives Statistics 


Mr. Lamont also points out that the in- 
come the people Great Britain and 
Treland (quite aside from any aid which 
the colonies might render) estimated 
more than $12,000,000,000 annually; and 
that France something excess 
$10,000,000,000. Our total loans these 
two nations now aggregate less than 
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WATCHFUL WAITING 


Let’s believe being brave 


$1,600,000,000. America found wise 
with interest not less than per cent, 
the total annual interest charge, say 
$150,000,000, would only approximately 
one-half one per cent the annual 
come the people Great Britain and 
France. Mr. Lamont points out that the 
power the governments tax their 
people for administration and interest 
shown the fact that government income 
Great Britain for this year figured 
$2,500,000,000, sum forty times large 
the entire annual interest upon Great 
Britain’s and France’s total debt 
today. urges that the external debt 
country like Great Britain effect 
first mortgage upon her wealth and re- 
sourees, that such external credit loans 
are offered here would seem 
sound could possibly found any- 
where. 


cling till hopes may cease 


Unto the golden dreams that save 


Our souls joy and peace; 


For courage hold back just 


great courage spent 
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stirring the whirling dust 


With blood and armament. 
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World Brotherhood: The War 
and After. 


HENRY CLEWS, PH. LL. 


EACE through arbitration”’ the 
slogan the American Peace and 
Arbitration which 
President Wilson and ex-President Taft 
are honorary Presidents, and which 
have the honor being President. 
through also the policy 
the World Court League, which 
Treasurer. These Leagues stand for the 
PROMOTION peace, and not the EN- 
FORCEMENT peace. Mark the dif- 
ference. The recognition that difference 
will keep our nation out war; the re- 
verse might plunge into it. War should 
avoided, possible, especially nowa- 
days wars are waged simply machinery 
and are totally devoid chivalry 
old. not surprising that this idea 
peace through arbitration, which these 
Leagues have persistently urged and 
advocated, should have been the stepping- 
stone, the advance guard, movement 
now well under way for the establishment 
World Court for the final adjudica- 
tion disputed questions arising between 
nations. 

the formulated program for lasting 
World Peace expressly stated that 
the principle arbitration re- 
tained preventive war and that 
appeal the World Court taken 
only after every other means settlement 
between nations shall have been tried, for, 
argued, and rightly so, that when ar- 
bitration invoked, shows reasonable 
attitude mind, desire thrash out 


settlement. Arbitration can settle many 
questions, and with honor all concerned, 
but great International Tribunal, God 
willing, can and shall, decide all questions 
between disputants with unquestioned 
finality. 


Would Epochal Event 


The establishment World 
would epochal event. would 
sublime achievement, the most brilliant 
act statesmanship many years; and 
the men who bring this plan completion 
behalf their respective nations will 
rank very high history construetive 


statesmen. World Court, will, its 
very existence, tend abolish the 
war, therefore war itself. Refined, 
tured men have, all times, looked with 
repugnance upon brutality, whether indi- 
vidual organized. The savagery 
Indian warfare has caused the various 
races Indians become almost extinct. 
The uncivilizing and brutalizing tenden- 
cies war are visible all us. 
have only read the war news our 
newspapers feel added horror war, 
which our Peace Societies have for 
many years denounced barbarous. 

all progressive nations shall rep- 
resented the proposed World Court 
will probably form body jurists 
large the Senate the United States. 


PAGE TWENTY-ONE 


4 
1 


THE RAND-McNALLY 


Our work, course, now only prepara- 
tory. The great war still raging. The 
dreadful carnage and woeful destruction 
property this terrible conflict should 
make obvious the warring nations 
that some other method than war settle 
their differences would have been better. 
peace have right and 
reason our side. aim preserve 
analysis, means nothing but destruction 
and chaos. 


Concerning Civilization 


are progressive, because desire 
conserve and true culture 
and extend their blessed influence over 
the entire world. 

The business men all nations deplore 
the bloody Europe, for will 
probably set back the wheels commerce 
for long period, great part undoing 
the work business men, scientists, in- 
ventors and all enlightened and progress- 
loving people. 

But there is, hope, better day 
The fact that Supreme Tribunal 
the Nations now proposed and will 
be, believe, formulated coming third 
Hague Conference, is, itself, bright 
augury for better things the not distant 
future. Governments then avoid war, 
which present the final arbiter 
disputes arising between them. look 
forward happier time when calm and 
just decisions shall rendered 
authoritative World Tribunal, and all dis- 
putants shall separate peace with honor. 

This proposed Supreme Court would en- 
force its International Police 
Force,—military and naval, superior 
those any single power the world. 
This will necessary. all can see 
then how small and pitiful will the 
puny ambitions individual rulers, when 
the world organized the basis here 


PAGE TWENTY-TWO 


outlined. Every nation will see that 
their own interest join, first, 
International Peace League; secondly, 
establish International Court 
and, thirdly, enforce obedience, nee. 
essary, the military power the Court, 

The great war now raging Europe 
not war the chivalric, noble kind that 


usually waged olden times; the 


personal contact lacking, the friendly 
rivalry and dashing courage and bravery 
are not there any great degree. Instead, 
war machinery, and not men. 


Modern War Destructive 


Terribly destructive modern warfare, 
with its missiles hurled from distances 
sometimes twenty miles, shattering and 
demolishing hitherto impregnable 
and when these engines de- 
struction are directed against the trenches, 
hundreds thousands men die inglori- 
ously, are maimed, disfigured 
beyond redemption. They have chance 
avoid the death injuries inflicted 
upon them the invisible but powerful 
enemy. The seouts the air indicate, 
with marvellous accuracy, the 
eers the exact location the defenses— 
and behold! these defenses are reduced 
few minutes heaps ruins, and their 
human annihilated with God 
only knows how much suffering, terror 
and despair. Wars these days are 
waged from the air machines which 
darts, making for sudden destruction; 
they are carried from the sea giant 
battleships and other destroyers with long- 
range guns forth fire and death 
helpless inmates the coast defenses; 
and finally, wars are the in- 
visible, swift and merciless submarine, 
whose sudden stroke sends immense ships 
war the bottom the sea the 
twinkling eye, with their precious 
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freight human souls, without instant 
time given them their horrible 
doom. 

Where are now the pomp, glory and cir- 
war? there anything 
glorious, anything inspire and enthuse 
young people, kindle their hearts and 
brighten their eyes the anticipation 
high achievement, this appalling kind 
warfare 


Cost War Men Terrible 


The saddest part the present war 
that the youth and flower the European 
nations are being shot death reck- 
lessly the animals the forest, and 
this brutal war lasts long enough they 
will become our buffaloes are 
getting be. 

The millions soldiers engaged this 
terrible conflict are, for the most part, 
recruited from the ranks the workers, 
the men who labor field and mine 
and factory, who the ‘‘rough 
the world, who are the bone and sinew 
every nation; and they who suffer 
most, they and their families, they must 
bear the brunt the hardships and de- 
privations war; and predict that the 
working men themselves will, and should, 
forbid war the future. 


What World Peace Means 


But may look further into the future 
and foresee time when force will 
longer needed international affairs. 
The forty-eight States our own Union 
are illustration this. The decrees 
the Supreme Court the United States 
litigation between different States not 
need force secure their finality. The 
highest law the land supreme, but 
the back are always abey- 
All the nations Europe and other 
continents will time become accustomed 


the American way adjusting legal 
between each other and they 
will wonder why they delayed long 
adopting simple expedient avoid 
war. 

What grand prospect here 
folded! What pleasing glimpse 
splendid future for mankind this great 
idea brings our minds hearts. 
Think it! whole world peace, 
nations well individuals 
respect each other’s rights; the strong- 
est and most powerful well the weak- 
est, and all them the same level 
justice and humanity! Men will longer 
assert the hideous doctrine that ‘‘might 
makes but the entire world will 
become peaceable, law-abiding, happy and 
industrious,—a glorious consummation de- 
voutly wished. Universal peace will 
ultimately prevail. The United States 
America, always the vanguard prog- 
ress and enlightenment, will lead the na- 
tions onward the ultimate goal. Even 
the backward nations will eventually par- 
ticipate the happy result. are the 
pioneers this great work, the captains 
and leaders this new civilization. While 
Europe plunged into darkest misery and 
bitterest suffering, we, this happier land 
hold out her people the hope better 
order things, when reason and forbear- 
ance, calm and just counsels, shall super- 
sede the bitter and cruel law sword and 
gun and bayonet! 

Meanwhile, though strive for peace, 
should guard against the unexpected 
and prepare ourselves for defense 
should unfortunate enough drawn 
into the which God forbid. 

The world’s civilized countries are to- 
day the same position were the thir- 
teen original Colonies one hundred and 
forty years ago, namely, separate and dis- 
commonwealths, each with different 
laws, ambitions and interests; and when 
disputes arose between the Colonies they 
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were ofttimes settled the armed forces 
the different contestants. 


Means Mutual Co-operation 


The truest internationalism which 
mankind capable the extension 
this American principle mutual co- 
operation between different common- 
wealths into the affairs the entire world. 
into permanent effect our 
sublime program, the world will 
made better world than found it. 

Take the question which has often been 
raised late years, the predicted conflict 
between the Orient and the Occident; the 
rising the humble races the Far East 
against European domination. The un- 
precedented wealth-making development 
Europe and the Americas during the 
past half century greater than all 
previous time and going perhaps 
repeated during the next fifty years the 
East, where two-thirds the world’s 
population exists. The Orient has adopted 
European and American up-to-date meth- 
ods, aggressive and progressive, utilizing 
them foundation upon which build 
the future great commercial structures, 
well armies and navies. Our Orien- 
tal friends are indeed making gigantic 
strides commerce and trade. 
therefore difficult conceive the power 
and such people fifty years 
hence. 


Construction Not Destruction 


Supposing they should determine 
sweep down over Europe great warlike 
array, carrying destruction and death 
their train; how would Europe then 
prepared meet this avalanche men? 

speak not prophet calamity, but 
one who sounds warning while there 
yet time. 

not, therefore, worth while for the 
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peoples now war soon consider the 
resumption friendship, thus preparing 
for such eventualities have outlined? 
Would not better put end 
hostilities and commence build and 
become powerful old, instead con- 
tinuing tear down and destroy each 
other’s lives and property present, 
which, continued long enough, will 
eventually lead state exhaustion 
and all the belligerents and 
might finally result the fate ancient 
Rome? 

Let consider for moment what 
extent World Court will affect that prob- 
lem, should ever arise. has been 
prophesied that China and India will some 
day unite war endeavor regain 
their lost prestige; China try main- 
tain her integrity and recover her lost 
ports and and India shake 
off the British yoke. These are dangerous 
factors world politics and thinking ob- 
servers are not blind 
consequences. 

the peoples the Far East, well 
all the rest the world, are brought 
within the jurisdiction World High 
Sourt Justice and become accustomed 
abide its decisions, then the danger 
race conflict between the Orient and 


the will forever set rest. 


They, like the rest the human will 
become better acquainted, will come 
better understanding with their fellow 
men, and thus permanent peace will 
maintained and perpetuated. This pro- 
posed Court the only channel and the 
paramount instrumentality through 
the desirable results aim accom- 
great Powers now engaged this stupen- 
dous war will agree peace lasting 
fifty years, they can financially redeem 
themselves able pay off within 
that period their present entire war 
debtedness through the moneys saved 
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the reduction their armaments land 
and sea. 

Now come that phase subject 
which relates the extension our com- 
merce and trade with the world large. 
The business community has already set- 
tled down again the that 
peace, though within sight, somewhat 
remote, and that the wearisome struggle 
must continue for months more, and pos- 
sibly another year. 


Extending World’s Commerce 


The return peace, however, when 
does come, will not mean cessation 
prosperity. the contrary, what lost 
abnormal war orders will probably 
largely offset peace orders for recon- 
struction work abroad, being fully real- 
ized that under the most favorable 
stances Europe will unable for many 
years come meet the demands for 
rebuilding cities, railroads, bridges, cars, 
steamers, The railroads Great 
Britain, Franee, Germany, Austria-Hun- 
gary, Russia and other countries, have 
been overworked and under-repaired ever 
since the war began. Every one these 
will obliged make exten- 
sive repairs and replenishments outside 
well inside the war zone. Their own 
steel facilities will tremendously over- 
taxed and the only satisfactory source 
supply will the United States. must 
also remembered that important enter- 
prises and construction work all parts 
the world have been held this 
great war. Fully four million tons 
shipping have been destroyed since the 
war commenced. Great Britain, with her 
enormous shipbuilding about 
million and three-quarter tons year, 
will require several years make good 
her loss two million, four hundred 
thousand tons war. British ships have 
suffered hard usage, and repair bills will 
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tremendous, while larger tonnage 
than usual will for the first 
year two after peace established. 
American shipyards will consequently 
have opportunities never dreamed of, and 
for the next two three years 
foreign and domestic orders will keep 
them fully employed, even without the 
expected orders for the American navy 
for the new policy preparedness. 


Export Trade Growing Fast 


Interest American manufacturers 
export trade growing fast. Our past 
failures win and hold foreign 
because our disinclination meet for- 
eign conditions, have taught effect- 
ive lesson. One the first requisites 
enlargement American foreign trade 
suitable banking system which, though 
formerly lacking, now being rapidly 
supplied. The war pushed into posi- 
tion that would have taken 
aequire; and have gained foothold 
foreign markets formerly dominated 
Great Britain, France Germany from 
which will eliminate us. 
course, these countries will make 
strenuous efforts for their recovery; but, 
fortunately, have great advantages 
enormous plants, high efficiency, greater 
adaptability, and, have just said, 
improved banking facilities. un- 
necessary for have any fear 
dumping, for Europe will have 
surplus waste this fashion for 
many years, and costs production there 
must remain high because the 
labor, high taxation and other handi- 
caps,—the legacy the war. Neverthe- 
less, the United States will have face 
strong competition through 
efficiency both labor and 
the other side. British plants are co- 
ordinating their forces and improving 
their methods most manner, 
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tor the purpose going after trade when 
the war over, and labor Great Britain 
has already recognized the situation 
nearly doubling its output and showing 
more intelligent desire co-operate with 
employers maintaining British suprem- 
acy. similar policy must adopted 
this country are win and hold 
larger share foreign trade. 

will not venture into propheey 
boundaries nations readjustment 
international relations after the war 
ended, but will content myself with the 
statement that judgment the propa- 
ganda for the establishment Supreme 
Court the World will, after the termina- 
tion the present conflict, heartily and 
and applauded 
all world and will found 
all enlightened statesmen the best 
method yet devised prevent future 
wars, and insure and secure all na- 
tions the blessings peace, permanent 
peace, which will mean prosperity and 
happiness all mankind, those 
now living, and also generations yet 
unborn,—and truth, the realization 
the Brotherhood Nations, and thus 
the biblical the Brotherhood 
Man. 


Benefit Farm Loan Act 


(Continued from page 


association will appraise the property of- 
fered security and approve all applica- 
tions for loans which are sent the land 


bank. The secretary-treasurer the as- 
sociation will transmit the papers and 
earry all correspondence with the land 
bank relative the loans. The associa- 
tion will guarantee the mortgages its 
members, the liability any individual 
member being limited, however, ad- 
ditional sum equal the amount his 
cent his own loan. 

One important the new sys- 
tem will establish safe standards for 
the farm mortgage business the United 
States; for not proposed extend 
any credit except the basis proper 
security. addition the indorsement 
the association, every loan must 
have the approval one the salaried 
appraisers appointed the government 
for the several land banks. 

Further, not more than $10,000 may 
loaned one borrower, nor more than 
per cent the value the land offiered 
security plus per cent the value 
the buildings; and the money must 
used for specified productive purposes, 
such the purchase farm land, im- 
provements, equipment, fertilizers, live 
stock, for the payment existing in- 
debtedness. 

The Federal Farm Loan Board the 
Treasury Department has general charge 
the system. The Department Agri- 
culture will co-operate with this board 
supplying information and rendering as- 
sistance farmers who desire take ad- 
vantage the Federal Farm Loan Act, 
especially with reference the organiza- 
tion loan associations. 


JOKE 
man will smile and jolly you, 
And treat you mighty kind; 
But you will find before he’s through 
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Russia Affords Great Opportunity 


SAMUEL McROBERTS 
Vice-President The National City Bank New York. 


relation the war the 

sudden acquisition this country 
very large amount new 
period time that infinitesimal 
the life nation, the United States 
has apparently discharged its debts, and 
become lender among nations. How- 
ever deeply some may regret that 
these war conditions have only tended 
emphasize the material side the Ameri- 
people instead solidifying the 
national thought and feeling behind some 
great world principles; however loath 
may take material gain from human 
suffering; the fact remains that have 
abnormal proportion the 
world’s gold, and that its has 
not yet ceased. This has happened with 
such amazing suddenness that its signifi- 
not fully apparent. 

What means and other nations 
ultimate results has not yet erystallized 
into any authoritative opinion. Our 
economists and financiers have begun 
and venture judgments. Some 
have already said that was passing 
incident the war, and more likely 
injure than produce permanent bene- 
fits. Some have professed see 
situation connived the Allied 
Powers, who, having practically prevented 
the export gold from the United States, 
have put the position the goose 
nailed board and stuffed with yellow 
grain, that would produce pate 
foie gras the shape fat foreign loans 


most important fact our 


for the Allies, and have prophesied that 
commercial disintegration would promptly 
follow the full ercp. Others not hesi- 
tate state that new center finance 
has been that the dollar has 
permanently succeeded the pound sterling 
the world’s markets, and that New 
York from now will the pivotal point 
international exchange. 


Affords Great Opportunity 


first analysis discloses the very great 
and unusual importance this situation 
the future this country, for 
threatens with danger that must met 
and warded off, and the same time 
offers very wonderful opportunity that 
should stimulate the initiative every. 
live man the land. The remarkable 
growth the cost production all 
fields manufacturing, the unparalleled 
level wages, and the resulting high cost 
living, clearly intimates how pregnant 
disaster, and how easily present 
conditions may reversed when the war 
over and our new wealth rapidly drawn 
away, leaving only the dregs discontent 
and multitude commercial and politi- 
eal difficulties. During the last two years 
have rapidly expanded our 
turing and under abnormal 
are producing abnormal 
volume abnormal cost. will plainly 
face the greatest difficulties when the 
foundation, the unusual demands the 
warring countries, withdrawn, and 
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are forced reduce costs and market our 
production under renewed competition. 


are avoid industrial stagnation, 
idle plants and idle workmen, must 
prepare for the shock that clearly 
foreseen awaiting our export business 
when this forced buying comes end. 
Our industry many lines already 
expanded the limit, not beyond the 
limit, which our available labor can oper- 
ate. The war prevents the augmentation 
our labor resources immigration, and 
being thus limited utilize 
capital the immediate expansion 
legitimate manufacturing enterprises. 
continue receive gold will only create 
extension bank which cannot 
used our situation. This 
only lead unsound financial posi- 
tion. This recognized the Seandi- 
navian countries and the reason for 
their active discouragement the further 
importation 


Must Use Money Profitably 


the other hand, are ambitious 
simply hold the new capital derived 
from the war, can expect only 
putting productive use. The 
parable the talents good financial 
doctrine today, and cannot devise 
napkin with which hold the gold. 
can expect keep only immediately 
putting active use, and incorporating 
into the commercial the 
world’s business. 


The conclusion seems inevitable that the 
outlet for our surplus capital must 
foreign investments, and that the protec- 
tion our domestic economic situation 
demands this. Investment 
foreign government securities sufficient 
volume will protect our gold supply 
against the immediate effects the in- 
evitable reaction after the war, and 
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the same time will prevent 
bank eredits home. 

much for the dangers the situa- 
tion. But what are going with 
the opportunities that presents? The 
optimistic conclusion that New York 
henceforth the financial center the 
world; that the overseas trade will neces. 
sarily cleared through the United 
States; that the key the world’s 
now our hands, and that the 
natural order things have become 
great trading nation, with our 
position assured for untenable. 
For holding such position have only 
one qualification: money. Our geographi- 
location, outside the natural lanes 
trade, against us. have ship- 
ping facilities, and the contrary are 
apparently unwilling recognize the 
ordinary principles necessary 
establish them. 

have not sufficient number 
international banks other machinery 
necessary for financing foreign trade. 
prohibit the establishment 
banks here, which just essential 
the development our relations for- 
eign trade the establishment our own 
banks abroad. have few men with 
any knowledge and experience inter- 
national Our laws have been 
founded with eye solely 
conditions, and with for 
our opportunities necessities abroad. 


Nation Are Provincial 


nation, have provincial point 
view all these questions, and until 
ean develop settled public opinion 
garding foreign investments and 
trade, will have weak and unstable 
government look for support. When 
you contrast this with England’s 


paralleled equipment each 


details, the conclusion inevitable that 
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Aladdin’s lamp gold sufficient 
produce great foreign trade, and that 
one war can England deprived 
the dominance that has been the slow 
growth centuries and the product 
the energy and devotion many Eng- 
lish lives. Whatever our ambitious de- 
sires may be, must source deep 
you that so, and that 
England, while paying blood and 
treasure preserve her ideals govern- 
ment and civilization, will not also suffer 
that loss. That are position 
dominate the situation should cause 
for discouragement. 

the other hand, considering our in- 
experience and lack first-hand 
edge, our opportunity probably greater 
that through our surplus can 
useful England preserving what 
she has already established. unofficial 
financial alliance with English and 
would give greater safety and 
stability our progress, and Europe’s 
need such support for number 
years following the war will insure 
immediate results that otherwise could 
have only been obtained long years 
patient building. such co-operation 
lies our greatest opportunity, and should 
not endangered faltering the last 
stages the conflict, withdrawing the 
financial support that has been this 
time splendidly extended. 


Co-operation Essential 


While recognizing the value co- 
operation with finance, 
cannot overlook those fields that are still 
wherein lay the founda- 
tion for our own independent trade and 
Following the maxim 
experience, that ‘‘trade follows the 
should protecting our financial posi- 
tion foreign loans not overlook those 


where future trade can ob- 
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tained. Probably the greatest field for 
our future operation Mexico, owing 
the character its undeveloped resources 
and its elose juxtaposition. When life 
and property perma- 
nently safe that country, our capital 
and energy will flow over the border, 
the mutual benefit both countries. 
probably our greatest field and should 
peculiarly our own. The re-establish- 
ment its Government confidently 
expected when the European war 
longer stays the hand the other nations 
who have investments there. Canada will 
always important factor our trade, 
but investments Canada will hardly 
beyond the equalization the 
interest rates between here and London. 
The most important distant fields are 
sia and China, and you have asked 
speak particularly Russia. 

diffieult comprehend the physical 
extent Russia make comparisons that 
convey idea its great area. 
has one-sixth the land area the 
globe. The rail journey direct from War- 
saw six thousand miles 
long, nearly twice the distance from New 
York San Franciseo. over two. 
thousand miles from the Arctic Sea 
Tiflis Samarkand, about the distance 
from Hudson’s Bay the Gulf Mexico. 
has all variations climate, from 
semi-tropical, such you would en- 
from Labrador Florida. its 
borders are the most extensive plains 
the world, the longest rivers, and some 
the highest mountain ranges. has all 
the conditions the remainder 
the North Temperate zone, somewhat 
intensified its great area being un- 
broken seas. Within its borders are 
found all the natural that are 
essential modern has 
very large known deposits iron, coal, 
oil, copper and the precious metals, and 
practically all the metals minor im- 
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portance. has about one-half the 
standing timber north the Equator. 
has the most extensive area first-class 
farm land found anywhere the globe. 
has about 175,000,000 inhabitants. 


Development the Resources 


The present status the development 
production the last normal before 
the war, 1913. That produced about 
forty million tons coal; four and half 
million tons finished iron 
seventy-five million pounds copper, 
$10,000,000; 
1,300,000 gold, worth 
000; and 275,000 ounees, $25,000,000 
worth, platinum. 


Where Russia Ranks 


Russia is, next the United States, the 
largest producer oil—the production 
for 1913 was over million barrels. 

Her forests have hardly been touched, 
and comprise today the great timber re- 
serve Europe, Russia having practically 
all the surplus timber available outside 
Canada and the United States. Still 
she exported during 1913 some $84,000,000 
worth timber products. agriculture, 
Russia planted cereals alone over 215,- 
000,000 aeres 1913. 82,600,000 
acres planted wheat she produced over 
billion bushels. the same year the 
United States planted 49,600,000 acres 
and produced three-quarters 
bushels. The yield Russia per acre for 
winter wheat was practically the same 
that the United States. Her 
tion all other cereals, outside corn, 
much more extensive than the United 
States, and her root products are enor- 
mously greater. 

Russia has more sheep and goats than 
the United States, about many 
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about one-fourth many hogs, and 
much greater number horses. 
still essentially agricultural country, 
per cent its people live 
the land and obtain their livelihood 
most solely agricultural pursuits. 
the same time there are established the 
Empire over 200 cities, ranging from 
few thousand inhabitants Petrograd 
with its two million. 
structed and operation 47,000 miles 
railways, practically all which first- 
class every respect and operated 
profit comparing favorably with railroads 
elsewhere the world. 


Russia’s Live Stock Output 


Russia produces about two-thirds the 
cotton which she manufactures, and cotton 
growing can easily extended meet 
all her requirements. She produces 
great surplus flax, which 
exported the raw state, although 
substantial beginning has been made 
textile manufacturing, not only cotton 
and flax fabries, but also wool. The coal 
and steel industry was developed previous 
the bulk its own requirements, and its 
indefinite extension does not depend upon 
solutions metallurgical problems, but 
simply upon the application organiza- 
tion and 


Where Russia’s Trade Lies 


The largest items export 
trade previous the war were: Cereals 
and agricultural products, hides 
and furs, timber, and mineral 
This export trade averaged, for the three 
years previous the war, $794,000,000, 
and resulted average credit balance 
$158,000,000. 

figures are obtainable the 
enormous extent Russia’s 
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trade. The banking machinery for earry- 
ing this business made of: The 
Imperial State Bank, the Land Banks 
and the Government Savings Banks, all 
operated the banking department 
the the commercial joint- 
stock banks, which are private institu- 
tions; municipal banks, and mutual credit 
societies. The Imperial Bank the larg- 
est bank the world. Its statement for 
October last year showed total assets 
10,000,000,000 roubles, and total gold 
3,600,000,000 roubles, $1,- 
the bank issue for 
the entire Empire, and while has power 
commercial banking business, its 
chief activites are with other banks, for 
which receives deposits, makes loans and 
bills. The Land Banks are 


two called the Land Bank 


the Nobility and the Land Bank the 
Peasants, which latter were created for 
the purpose facilitating the distribu- 
tion land the peasant classes. 


Russia’s State Savings Banks 


The Government operates State Sav- 
ings Bank which the branches number 
over ten thousand, throughout 
the Empire. They are the depositories 
the savings the people. October 
1914, their total deposits amounted 
about 1,700,000,000 roubles. 
ings deposits have rapidly dur- 
ing the war. August 14, 1916, they 
approximated 3,200,000,000 roubles. This 
partially attributed the abnormal 
prosperity incidental the war, but 
more directly attributed the abolition 
vodka, being matter common 
knowledge that the peasant, instead 
spending his money for which 
formerly was the universal custom, now 
expends not only for better living facili- 
ties, clothing and food, but has also tre- 
mendously augmented his savings. 


This 
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bank savings, the par value 
the rouble, amounts $775,000,000, and 
the present exchange value, about 
$450,000,000. 


Banks Date from 1864 


The first joint-stock bank 
lished Russia 1864. 1913 the 
number had 45, with 732 
branches, with total capital and surplus 
741,000,000 roubles, and with deposits 
aggregating 2,300,000,000 roubles. These 
banks, addition exercising the usual 
functions banking, partici- 
pate the industrial activities the 
country, not only financing, but some 
cases owning outright, various industrial 
and commercial enterprises. rule, 
banking has always been exceptionally 
profitable Russia. Bank failures which 
involve loss depositors are practically 
unknown. These joint-stock banks are 
not organized under general banking 
law, but each has special charter from 
the Imperial Government, and they are all 
under the supervision the banking de- 
partment the Government. The largest, 
with few exceptions, have their head 
and the great bulk, known provincial 
have headquarters various 
points Russian territory throughout 
Europe and Asia. 


Getting Clear Idea Russia 

This tremendous banking seems 
fully employed. Rates have over 
long period years ruled high Russia, 
The business operated 
identical with banking prin- 
ciples throughout the world. The com- 
mercial laws the country are well 
settled and fully interpreted the courts, 
and there apparently just much 
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tainty the banking operations the 
country those any other nation. 

clear idea the status Russia’s 
development best gained travel 
that country. The most visit 
has the effect immediately dispelling 
erroneous impressions gained from insuffi- 
cient and misleading information that has 
been disseminated this country. Petro- 
grad every essential European city, 
offering the same facilities for 
residence, interests, and amusements that 
are afforded any leading city the 
United States. The presents about 
the same aspect dress, manners and 
general deportment would 
encounter Boston, with the possible 
exception the greater prevalence 
distinctive uniforms for the men. 

Cossack officer without his uniform 
cannot easily distinguished appear- 
ance from West Point graduate. This 
true only slightly varying extent 
throughout the different cities European 
Russia. Even Tiflis, that would naturally 
expected present Oriental 
characteristics, outside the older 
Turkish part the town, might mis- 
taken for Rochester, Y.; Kharkoff, for 
prosperous iron and steel town Penn- 
sylvania; Rostov, with her grain 
elevators and shipping, for one the 
more important lake cities. 


Traveling Facilities Russia 


The first-class trains furnish the same 
speed and comfort that enjoy this 
country, and from the car windows you 
are confronted with the familiar scenes 
abundant crops being tilled and harvested 
with machinery which much the same 
kind, not identical with, that have 
home. oxen and the wooden plow 
Abraham, with which are told the 
tills the soil, are chiefly notice- 
able their absence. 
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Moreover, Russian credit cannot 
judged solely from the standpoint 
Russian resource, developed 
veloped. the personal equation the 
great underlying factor commercial 
cannot appraise the obligations 
nation without giving due considera- 
tion the character, temper, energy, and 
initiative its people, and the stability 
their social and political institutions. 


Russians Far-North People 


The Russians are far-north people, 
with the physical vigor and energy 
acteristic Northern races. They walk 
fast, talk fast, and regardless whether 
they are ignorant learned, are quick 
perceive. When trained, they have al- 
ways proven themselves excellent work- 
men. They are people with 
‘‘get-together’’ spirit somewhat similar 
the Germans. They are fond con- 
gregating crowds for games, amuse- 
ments conversation. This democratic 
spirit the Russian people does not seem 
the higher classes. While there are 
merous titles nobility existing Russia, 
there is, fact, organized aristocracy 
based upon heredity, such exists 
England. special privileges are en- 
tailed the eldest son: All inherit 
equally, both the wealth and the title 
the family. 

These titles not indicate either wealth 
distinction, and the only title having 
weight that obtained military civil 
service brilliant achievements long 
devotion. Contrary opinion abroad, the 
Russian individually not gloomy, but 
light-hearted and good-natured. Owing 
the fact that Russian art almost 
always expressed tragedy and sorrow, 
has naturally been deducted that the 
Russians were peculiarly tragic and 
gloomy people. The Russian 


mi 
ca 
n 
R 
0) 
0! 
¢ 
a 


man more nearly approximates the Ameri- 
business man than any other 
Europe, and would prove more congenial. 


Russia Development Slow 


The slow development Russia 
not attributed the slowness the 
Russian people. consideration geo- 
graphical conditions leads the 
sion that the Russian Empire, with the 
possible exception Poland, logically 
one empire. When you consider Russian 
history, apart from its and interest- 
ing character, you are most impressed with 
its and logical development. 
originally consisting more than forty 
different races. would seem that the 
development the nations, produce 
the greatest unit was necessarily the hard- 
est task and has required the longest 
time. 

But out emerging original 
civilization, for Russian customs, art and 
letters possess virility and individuality 
almost untouched the rest the world. 
Another important factor that the Rus- 
sian people are the most all the 
races, and when contemplated that 
this nation, slowly welded together, will 
amount some 250,000,000 souls before 
the middle this century, can 
realized that the Slavie race just be- 
ginning come into its own and that the 
Russian civilization destined one 
the dominant civilizations the world. 


Why Central Power Needed 


has been the fashion America 
condemn the form the Russian Govern- 
ment, and confidently predict its im- 
mediate overthrow. Again, the study 
the development the Russian nation 
and the ethnological conditions incident 
that development discloses the impera- 


tive necessity some unusual form 
centralized, and even power. 
Russia has always been danger, and 
times has suffered terrible calamities from 
invasion. The Russians recognized the 
necessity the centralization power 
when they surrendered the right 
rule them, and however critical may 
cannot avoid recognizing its usefulness 
the development the Russian nation. 

eriticizing and forecasting the politi- 
cal future Russia, great emphasis has 
been laid upon the spirit unrest and 
the agitations the Nihilist, the Demo- 
erat, the Conservative-Progressive. 
has been overlooked that the great mass 
the Russian people remain loyal the 
hereditary ruler, and the discontent not 


with the crowned head, but with 


they assume the his 
intentions. Furthermore, the 
people are peculiarly religious people, 
with unparalleled unity religious 
belief and practice. These elements the 
situation render impossible for any 
revolution Russia make progress 
unless conservative and contains 
religious element. 


Too Great Concentration 


The difficulties Russian Government 
are very simple and easily understood, 
consisting too great concentration, 
too much paternalism, and irrespon- 
sible bureaucracy. This does not create 
irreconcilable situation. the Rus- 
sian people show more the Gov- 
ernment will have respond permit- 
ting increase local government and 
gradual restriction and finally com- 
plete responsibility for the bureaucratic 
officers the Government. This exactly 
the process that now going on. The or- 
ganization the zemstvo unions, which 
are local self-governing county organiza- 
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tions, becoming more and more impor- 
tant. 

While denied that the Duma, 
popular branch the Russian legislature, 
has much specific power, the same time 
the bureaucracy apparently has whole- 
some dread the that body, 
into conflict with public 
opinion. well understood Russia 
that constitutional government must 
evolved out the situation, and cannot 
obtained revolution, and apprehen- 
sion may felt for the stability the 
personal property rights the foreign 
investor. 


America’s Great Opportunity 


gain full conception the oppor- 
tunities afforded for American 
not with the United States this time 
but with the United States the close 
the Civil War. that time the people 
the United States resided the territory 
east. the Mississippi River, having the 
territory between the Mississippi and the 
slope great reserve domain, 
yet developed. vastly larger 
the same situation reproduced 
Russia today. Its present population and 
its developed are 
European Russia, with its posses- 
sions, five-sixths its territory, still un- 
developed. 

Just the United States then turned 
the development its lands and 
mineral deposits the West, and the or- 
ganization its industries the East, 
Russia, order produce the greatly 
increased wealth necessary meet her 
financial obligations and hold the more 
important position the world’s affairs 
which the war has thrust upon her, now 
taking stock her great timber re- 
sources; her fertile lands; the 
hidden her mountain ranges; 
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and turning her attention the 
zation industries her more thickly 
sections. 


Why Europe Turns Russia 


Europe must Russia for timber 
when the inevitable rebuilding program 
begins, and will afford Russia wonderful 
opportunity realize upon the latent 
wealth her forests. This will require 
enormous outlay for the 
building railroads, port facilities, 
ships, sawinills, pulp mills, and all those 
things the manufacture and 
transportation timber The 
development her railroads since the be- 
ginning the war has been stand- 
still, and even now they are inadequate 
her most developed territory. The open- 
ing Turkestan and Siberia will re- 
quire enormous program railroad 
building. the undeveloped 
territory Russia, idea what rail- 
way mileage may required can ob- 
tained comparison with that the 
United States. The total mileage Rus- 
sia 47,000 miles, against 260,000 miles 
this This means for Russia, 
the basis square miles, only 5%, and 
the basis population, only 10%, 
the railway mileage the United States. 

expand the railway net Russia 
will mean immediate and enormous 
expansion the steel industry, every 
mile road requires approximately 
200 tons steel, and with the develop- 
ment the long haul and heavy 
Russia will forced the large unit 
transportation adopted this country, 
which again will require relaying existing 
roads with heavier rails and strengthening 
the right-of-way structures. The country 
well supplied with coal, and has iron ore 
very great abundance. The production 
both the present time unrelated 
and comparatively small units. 
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ize the industry along comprehensive lines 
and link together the raw materials 
special transportation facilities affords 
opportunity American re- 
enact the last twenty years its history 
the United States. 


Formerly German Market 


Previous the war the great bulk 
manufactured products was furnished 
Russia Germany. The Russian pro- 
expected that the hatred Germany and 
Germans will long survive the war, but 
the demonstration the folly 
depending upon foreign nation for its 
manufactured goods, home the 
jnterruption commercial relations, will 
Russia, pursuing the same policy high 
tariffs and foreign loans pursued this 
will establish and build her 
own essential manufacturing industries. 

The extension the develop- 
ment her facilities for the storage and 
exportation grain, the building 
works, municipal and inter- 
urban transportation lines 
works, the establishment refrigeration 
and the organization the meat produce 
industry, and the miscellaneous 


ture innumerable materials, all inei- 
dental rising civilization, will make 
Russia greedy consumer foreign 
tal. the place where being 
the most useful, going enjoy the high- 
est rate return. the United 
participate the industrial rise 
Russia which will inevitably follow the 
war, first necessary sufficiently un- 
derstand Russia’s resources and industrial 
status form clear idea the solidarity 
and dependability Russian then 
establish our own financial markets 
the premier Russian Rus- 
sian Government bond. This gives the 
necessary entree into and 
would plainly useless subsequently 
consider industrial Russia 
unless our investors understood and 
preciated the intrinsie value the Goy- 
ernment securities. This should fol- 
knowledge regarding Russia. 

Travel Russia the part those 
whose opinion valuable should en- 
couraged, and the first ventures indus- 
trial finance should made upon the 
most conservative lines and respect 
the industries. this course fol- 
lowed, will not only give profitable 
outlet American but will lead 
the establishment extensive com- 
mercial trade between the two 
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Director the Banking—La Salle Extension University, the Faculty the 
Hamilton College Law. 


DUCATION, understand his proficiency the gentler arts. This 
the term, has not always toward education, however, be- 
its present plane pre-eminence longs other times, fact the pendulum 

has its worth always been appreciated. long since swung the other end. 
one time (2) the history these days hear much talk 
human thought and human progress, edu- about education,(4a) its desirability, nay, 
except few aspects, was some- further, the necessity having the ad- 
what derided and was deemed have gives from the 
proper repository the clergy.(3) view; the disadvantages from 
true man (4) this period boasted lack proper mental training, more- 
his inability read write, rather than the opportunity education affords for 


1 The great interest taken by bankmen in educational matters is due primarily to the propaganda of the American Institute 
of Banking — affiliated with the American Banker's Association. In fact, the Institute seems to be the training ground from which 
the future bank officials will selected. 

From Mr. C. B. Peterson the secretary of the Chicago Chapter, the writer is informed that throughout the country there are 
about 1,700 men enrolled in the Correspondence Department located in New York City. Furthermore, that the class-room 
work conducted the large cities very popular. 

In the larger cities—New York, Chicago, Philadelphia—the University of New York, Northwestern University, and Univer- 
sity of Chicago, and the University of Pennsylvania, respectively, conduct evening classes in banking subjects, among others, 
which are well patronized. A prominent correspondence school, the La Salle Extension University, has also added a course in 
Banking that is very full and comprehensive, the most elaborate correspondence banking course in the U. S. 

The above facts induced the writer believe that paper this nature would not amiss. 

That period prior the and the Reformation. 


3 Bulwer Lytton in ‘‘Harold”’ gives a vivid picture of the atmosphere surrounding the church scholar, Lanfranc, the most emi- 
nent of his time. It was largely the diplomatic efforts of Lanfranc that paved the way for William the Conqueror to effect his 
ambition—the acquisition of the English crown. , 

The scholars of the world from the Renaissance to modern times in the fields of Art, Literature, and Science were and are 
not found among the clergy. Although the clerical monopoly no longer exists, the Church still has a modified philosophy as to 
— function in the field of education, especially in the field of what we understand by the terms primary and secondary 
schools. 

See ‘First Principles of Education” by Father Conway. Modern thinking, however, is opposed to the position taken by 
Father Conway. See Education” Holmes, Professor Education, Harvard University. 

The reader further referred Chapter Inside the Cup” Winston Churchill, published the MacMillan Co. 


4 “The Last of the Barons” by Bulwer Lytton is a faithful picture of this attitude. Earl Warwick, around whom the narrative 
centers (from the historical point of view), it is said, could not read or write. ined ; 
The general lack of the ability to write accounted for the extensive use of seals in lieu of signatures. 


4a The writer is not prepared to state the subjects that should be studied with a view of obtaining a liberal education. The 
reader is referred to Milton’s ‘‘Tractate”’ for general principles, which (although ambitious) are as sound now as they were in the 
middle of the 17th century: . 

call therefore compleat and generous education that which fits man perform justly, skilfully and magnanimously 
all the offices, both private and publick, Peace and 

Despite the soundness of the above statement, the business man of England was the last to subscribe to its practical appli- 
cation in the field of commercial and manufacturing activity. 

“Scientific education was despised by practical business men because it seemed not only unnecessary, but actually harmful 
as a preparation for business. English industries had flourished amazingly without the aid of the sciences, and the captains of 
industry saw reason believe that thumb” which they had succeeded would not continue suffice for their needs. 
They failed to see the importance of the connection between scientific education and the industries; but it was even then (1880) 
perceived Germany, that damned professors,” with the result that Germany rose, the next twenty-five years, from 
industrial insignificance to the position of England’s leading industrial competitor.”—Prof. A. O. Norton in Huzley on Science 
and Culture. 

This attitude, course, longer taken business toward scientific education either England the United States. 
Even modern psychology applied many business institutions devising selling methods and scientific employment systems. 
Scientific methods of accounting, etc., are no longer not in vogue. : 

Our whole modern attitude toward education seems to be summed up in the words “service of education.” 
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the higher enjoyment life, that may 
well analyze and compare the gen- 
eral methods vogue, which are designed 
give this very desirable and necessary 
asset any individual group in- 
dividuals. Especially this inquiry de- 
sirable view the prominence given 
the various schemes educational 
nature, that seem departure from 
the orthodox method instruction. 


Classroom Resident Method (4b) 


Obviously any consideration the ques- 
tion must begin logically with 
this familiar and time tested(5) manner 
imparting and receiving instruction. 
Moreover analysis the virtues the 


method necessarily involves 


loguing the virtues and the human 
elements that are present the make-up 
the system. 


The Teaching Body 


The first element importance con- 
sidering the system is, should be, the 
teaching body. 

The importance the instructor is, 
should be, more less three-fold 
nature, the imparter and 
knowledge, the inspirer and intensifier 
study and general way point- 
ing the paths moral leadership. While 
self-evident that every instructor 
not Abelard, yet the characteristics 
that make ideal teacher are 
most cases somewhat approximated. 
least the excellencies are present such 
extent that the body instructors can- 


not generally classed failures. In- 
dividual failures there are course, such 
are admitted. 

Under the instructor the 
student ordinarily receives sound and 
thorough understanding any subject 
which applying his mental efforts. 
Generally speaking printed page can 
expound effectively, elaborate upon 
completely clear away difficulties 
quickly, can competent teacher 
give and take talk with the student. 

Then again many individual owes his 
love study the influence one 
more his teachers.(6) The fact the 
charm study, the fascination mental 
effort, the conception its undeniable 
worth and the fact that mind 
the true passport true aristocracy. 
are not truths easily brought home the 
average individual. thus awaken 
man oftentimes tantamount giving 
him the keys fuller and more com- 
plete enjoyment and broader outlook 
upon life. 

The influence teacher character 
broad sense, cannot ignored, al- 
though his office not popularly conceived 
having that end view, yet con- 
sciously unconsciously strong, virile 
instructor does mold some extent 
least, the finer outlook the student. 
Personal contact with such individual 
help but have this tendency.(7) 


The Student Body 


The student body itself has played such 
important role the history schools 
that its relation the development the 


The writer does not wish understood limiting his discussion the day school. the large Chicago, New 
York, ete., the facilities for evening instruction are almost as excellent as for day work. The curriculum is almost as varied, and 
degrees from accepted universities like Northwestern University, University Chicago, and Paul University, can procured 


evening work. 


And for college preparatory work for entrance university, the Association Institute, conducted the A., 


a standard fully the equal of any day school of its kind. 
Lock 
tutor 


the great English philosopher, the scorns the schools the day and urges great care the selection 


“Much depends the ethical enthusiasm, the insight, the sympathy and the leadership the teacher; much the methods 
of teaching and class management he employs.”—Hdlmes on Education. 


7 “Mental and moral habits and ideals, such attitudes, tendencies, and patie of conduct as thoroughness, order, concen- 


tion, self-reliance may be taught by precept and example in the work o' 


any 
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student, and its general influence his 
life, cannot ignored. The contribution 
the student body (or the association 
make-up efficient system study, 
large extent the partially admitted dry- 
ness certain forms study, which 
studies are essentially 
training. The reliéves this fea- 
ture certain extent—not however 
the same manner the realization the 
fact that here are other students, all work- 
ing some sort parity and with the 
same common object view. Under such 
circumstances, discussion 
selves is. inevitable and cannot help but 
give real personal touch the matter 
consideration. The social mingling, 
student fellowship common 
strongly tend give personal atmos- 
phere to.an otherwise impersonal subject. 

further point noted reference 
the the individual student, 
that with his fellows has tend- 
act prodder. The friendly 
rivalry for excellence, the feeling pride, 
the humiliation being classed 
are often stimuli that carry 
student through that discouraging 
period mental training, when all his 
best efforts seem for naught. 

study many its aspects 
uninteresting. Edueation ordinarily en- 
tails hard, persistent effort. 
fluences, those noted, which alleviate 
some extent the dryness the hard work, 
aids the discouraged the laggard, 
not coddling but real appeal 
his manhood, are which should not 
lightly passed over. 

almost co-ordinate degree im- 
with the foregoing that stu- 


dent his with other students 
the social atmosphere,(8) and the field 
endeavor, learns the lesson 
which oftentimes the most 
all, the measure his own worth. The 
may cause for elation. The test 
his manhood, however, subse- 
quently: what will with the knowl- 
edge the fact. the verdict were 
the student has been accorded high place 
school life will stimulated at- 
tain higher degree excellence will 
nestle into smug complacency, con- 
dition closely resembling dry rot? 

The finding obviously does not always 
prophesy the future. is, how- 
ever, indication the direction 
whieh the wind blowing. Moreover, 
such appraisal gives the 
proper sense proportion, basis for in- 
telligent effort and planning. 

The friendships (9) formed this time 
life should not overlooked. The 
association (ofttimes intimate) with one’s 
fellows the time when new 
life beginning form, and when 
new consciousness mental strength 
dawning, one the strong ties 
friendship. Such friendships, although 
asset the most intangible kind, and 
often lost sight the later years, rep- 
resent experience that beyond 
money valuation. 


The Institution Itself 


Apart from the instructors, and apart 
from the student body, the institution it- 
self with its history and its traditions, and 
the part plays the sum total 


“Tom Brown Oxford” the English classic picture school life the higher institutions learning. However, 
“Stover at Yale,’’ by Owen Johnson (published by Grosset and Dunlap), is an accurate description of contemporary Americaa 
university life, and bids fair to become the American ‘“*Tom Brown.” 


“9 *‘In these school days your hearts are full of the joy of friendship and the dominant thought is doubtless of the associations 
which have been their influence than either the study precept. The teachers mean more you than the subjects 
t 


they have ‘taught. 


is because of the winning power of their personality and your response to the message of their lives that 


memory will ever turn fondly to this spot.’’-—Exz-Justice Hughes, Baccalaureate Address delivered in June, 1916. 
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most every school, the smaller colleges 
and the larger universities, and even the 
secondary schools (11) some extent, 
have varying degrees this body fact, 
and lore that largely the make-up 
educational But what 
the influence all this the student? 
Chiefly sentimental; chiefly inspirational. 

Almost every student proud the 
such school number among its alumni 
men who have helped make the nation’s 
the state’s history, who are now 
prominent life, his pride in- 
tensified. there any spark worth 
him, registers resolve not un- 
worthy his student predecessors. 


specious can deny the 


inspirational such surround- 
ings; nothing substituted for that 
feeling being personal contact with 
the eventful past, with the making 
the present. Pride his school alone 
many instances incentive for better 

The institution itself educational 
organization and because the necessity 
inherent the exercise its function 
must have systematic method enfore- 
ing its courses study. The orderly 
training thus given student culti- 
vating habits and bringing 
home him the realization that mental 
growth slow and perceptible, 


that time infinite value, are les- 


sons value the student. 
Self Instruction 


The next step logical treatment 
the subject, analysis and 
self instruction, and its proper place 
educational scheme. 

The writer the last person deny 


the fact that many excellent education 
built self endeavor. But likewise 
many effort has perished the way- 
side only attained mediocrity, because 
the only means open have 
been the path self effort. 

Self instruction method attain- 
ing high degree excellence 
edge predicated two fundamental 
facts. 

The first these requisites that the 
type man woman who would rely 
their own efforts for this par- 
ticular endeavor, must the possessor 
naturally high grade order intellect. 
this requisite not present the best 
efforts expended usually result only 
fair measure Nor contrary 
result expected. The undeveloped 
average intellect, even with the aid 
printed page, cannot very well perform 
the office instructor itself. 

The second the primary requisites 
high order excellence 
through the medium self instruction, 
the possession the habit perseverance 
and its patience. Even with 
naturally superior mind, student who 
has not these will not suc- 
ceed his mental activities. Very few 
individuals have the native strength 
character necessary surmount the han- 
dicap unrelieved, steady, systematic 
and perceptible progress spread 
over many years. 

The absence methodical system 
training, the explanatory remarks 
instructor, suggestions and helpful 
hints that arise the with 
fellow students, and the absence in- 
spirational and other influences that tend 
make study pleasant and less disagree- 
able, cannot help but discourage and ren- 
der somewhat futile, the attempts any 


depends the traditions and the administrative, disciplinary and social policies the 


—Holmes on Education. 


_ 1! There seems to be a general impression that school loyalty, tradition, etc., is confined to the college and university. This 


is, however, a great mistake. 


The writer has attended meetings, etc., of grammar and high schools and evening schools also, 


where enthusiasm ran fully as high as in university and college circles. 
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ordinary individual. Yet such student 
under the normal school life, would gen- 
eral well equipped educational 
sense. 

That self instruction has its proper place 
the mental development individ- 
ual denied. And the time that 
such method used attain ex- 
cellent results after student has firmly 
built his foundation the orthodox man- 
ner. fact self instruction the only 
method which the superstructure can 
erected. Yet even under the favorable 
circumstances noted, and where the stu- 
dent supposedly disciplined mentally end 
possesses the knowledge how study, 
the unusual individual that pursues 
systematically any form mental train- 
ing after leaving the school portals. If, 
however, student wishes thor- 
oughly rounded out individual, such post 
school work admittedly necessary. 


The Correspondence Method 
Instruction 


only within the last decade 
that the correspondence method in- 
struction has leaped into such prominence 
that challenges attention its merits 
and demerits. Very few persons would 
have thought ten years ago that some 
the conservative institutions higher 
learning this country would ever 
tion such method study, moreover 
such work toward degree. 
Nay, further, that such fact made 
known through the medium advertising 
the leading periodicals. further evi- 
dence the growth importance 
this method instruction that many 
states (12) allow student take the ex- 
amination for admittance the bar, 


some the western states (Oklahoma, for instance) certificate diploma from accredited correspondence school 
is sufficient evidence of legal study to entitle a student for examination for admittance to the bar. 


MONTHLY 


producing certificate from accredited 
correspondence school law. the 
opinion many that the correspondence 
idea only the its develop. 
ment. 

view the foregoing, the fair infer. 
ence that method new force the 
educational field that here stay, and 
cannot ignored. Blind opposition 
both foolish and bigoted. The situa- 
tion for analysis, not for skepti- 
eal outburst. 

The whole question the worth 
the correspondence method instruction, 
has been somewhat com- 
mercial atmosphere, the institutions 
this kind being primarily organized for 
profit. The extensive advertising cam- 
paigns with the extravagant claims put 
forth many their behalf 
are not facts that tend toward clear 
understanding. 

The writer holds unrestricted brief for 
the correspondent school. There are, how- 
ever, many excellent features connected with 
this method instruction, which fair- 
ness should this were not 
the system would have long since 
lapsed through its inherent weakness. 
The mere fact its survival demonstrates 
that under certain conditions the method 
can successfully not neces- 
sarily unqualifiedly, yet such degree 
that the system forthwith con- 
demned. 


The Matter Cost 


The first question raised the follow- 
ing (leaving aside, course, any ques- 
tion inducement flamboyant adver- 
tising) 

Why the correspondence method re- 
sorted the first instance, why not 


In Illinois, under Rule 39 


of the Supreme Court, an affidavit of a practicing lawyer to the effect that a student has studied under his supervision for a desig 


nated period is sufficient for certification for examination. 
tical recognition of the corres; 


mdence school work, for a student may register with an attorney and periodically undergo a0 


examination and receive an affidavit in due time, which will be in compliance with Rule 39. 
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the classroom method (admittedly the 
best) used 

The reason primarily the item cost. 
Although there difference the posi- 
tive cost schooling between the so-called 
resident method instruction and the 
mail method, the difference not pro- 
nounced constitute the governing 
reason for selection the latter method. 
The negative cost, that say, the pecu- 
niary sacrifice entailed the students 
being taken from profitable pursuits 
while attendance some 
school reality the primary reason for 
the selection. This sacrifice not neces- 
sary the correspondence method used. 
Through the medium the mails, stu- 
dent unquestionably pursue some form 
systematie study, which very many 
instances could not done the study- 
ing entailed the sacrifice the present 
means earning livelihood. 

The writer making the foregoing 
statement not unmindful the facili- 
ties furnished the larger towns and 
cities for evening instruction. These in- 
stitutions for evening instruction many 
are exceptional high grade, 
and furnish means pursuing studies, 
without sacrificing present employment. 
The ordinary advantages resident work 
are also present very large extent. 
However, the further fact must noted, 
that the activity the correspondence 
school does not have, any means, its 
fullest expression the larger cities: Its 
proper field the rural small town 
districts, which are without facilities for 
evening instruction. 


The Method Itself 


That the system instruction mail 
superior least three important re- 
the ordinary haphazard method 
self instruction, cannot questioned. 
The first point superiority noted 


that some definite system instruction 
attempted, some effort made meth- 
train the mind the student. 
The work generally divided into 
groups, being incumbent upon the stu- 
dent achieve. substantial mastery 
each group division before any assign- 
ment given the succeeding 
Such mastery evidenced written 
examination and passed upon 
structor the institution. 

there usually time limit fixed 
for the mastery each the dis- 
cipline obviously somewhat lax, and has 
not the element the vigorous compul- 
sion the classroom. That this compul- 
sion great benefit developing 
habits patience and pertinacity, has 
already been noted. The point, however, 
noted, that the correspondence 
school does make some attempt (and 
fair assume that does succeed 
certain degree) create some influence 
akin discipline, some methodical man- 
ner studying extrinsic the student’s 
own resolution. element discipline 
present all method self in- 
struction. 

Some institutions their publicity mat- 
ter make careful note the absence 
this regular compulsory application, often 
painfully evident classroom work. 
Furthermore such absence cited 
strong point favor the correspond- 
ence system. The converse true how- 
ever. This lack compulsion most 
eases one its weak points and should 
conceded, rather than 
soning. 


Personal Instruction 


further point superiority the 
correspondence method the system 
self instruction that the mail method 
the likelihood errors and misunder- 
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respondent student has some source 
quiries, ask for elaborations, should 
find himself difficulties. 

therefore seen that the problem 
elucidation not acutely present 
under self instruction. Obviously the 
question cannot answered readily 
the classroom. However, the 
system does certain degree, provide 
substitute for the absence the per- 
sonal instructor. 


The Material Used 


Then again the character the ma- 
terial used the correspondence courses 
should noted. The material gen- 
eral, better adapted for student purposes 
than the ordinary treatise text book. 
Some effort made down the 
student’s level. The treatise text book 
does not usually this. The treatise 
would very tiresome reading the in- 
dividuals for whom primarily in- 
tended, took the simple form neces- 
sary for student purposes. The ordinary 
text book assumes the collaboration the 
instructor. 


The Type Student Necessary 


noted previously, the conspicuous 
point inferiority the study mail 
method, and the resident method in- 
struction, are 

1—The laxity discipline and system, 
inherent the method. 

2—The inferiority exposition due 
the absence instructor the stu- 
dent’s elbow. 

3—The absence congenial atmos- 
phere arising from student fellowship, 
traditions the school, social activity, ete. 
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the above enumeration that student who 
achieve fair measure progress 
under method instruction 
would not possess the requisite calibre 
for suecessful pursuit study under 
the method. the 
stamina, patience, strength resolution 
and native mental ability need not 
pronounced the correspond- 
ent student, individual who suc- 
tional training through the medium 
self instruction. 

summary and the follow- 
ing may therefore fairly stated that 

The method instruction mail 
not equal the resident 
method. is, however, greatly superior 
the method self instruction. 

Furthermore, that under 
stances fills real need. That the type 
student necessary push such 
method successful should 
individual above the general run 
students, although the general run stu- 
dents would obtain good average, the 
classroom method employed. 


Financial Literature 


Edward Ten Broeck Perine “The Story 
the Trust Companies” pays fitting tribute 


notable 


century achievements. 
Through many vicissitudes, from their birth 
1822, the rise and modern sway the trust 
companies are here portrayed. 
covers wide range financial historical 
data, depicts the quaintness trust company 
undertakings old, and our own times 
recital great deeds constantly outdone. 
account high ideals, profound discernment, 
and merited success, all presented with the charm 
entertaining story. The oldest trust com 
pany the Farmers’ Loan Trust Company 
New York, far doing trust business 


concerned. 
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The Banker and Our Business 
Problems 


EDWARD HURLEY 


Former Chairman of the Federal Trade Commission 


with great business 
problems pressing urgency. 


with manufacturing and merchan- 
dising interests the nation you have 


-your part play and your duties per- 


form the solution these problems. 
continent engulfed war, devastated and 
disordered, but must correct that con- 
ception. 


Industrial Changes Europe 


While many respects know little 
what going the warring nations, 
know that within sound the guns, 
almost within reach the falling shells, 
Europe reorganizing her industries. 
Under the stress 
struggle every effort being made ob- 
the highest efficiency the 
tion, the distribution and the use com- 
modities all kinds. Conservatism 
industrial and methods 
blasted and shattered pieces the 
shock war, old systems that normally 
would have hung for years have been 
day, old equipment that 
would have been retained for years has 
been fast possible for new 
installations the most advanced types. 
New processes are being new 
inventions are and new forms 


organization are being created. Let 
illustrate. Industrially, has been 
prominently the land highly 
individualized production, but she now 
lacks human hands. little farms 
that for generations have been farmed 
practically hand with the aid 
horse two, are being thrown together 
and farmed tractors, 
gang-plows and modern agricultural im- 
plements. France must rely machin- 
ery. Her business men are studying and 
are applying American systems manu- 
facture construction, equipment, and 
large-seale, highly systematized produc- 
tion. 

eminently the land yesterday. Con- 
servatism was the dominant characteristic 
British business. While Massachusetts 
was making textiles with looms 
under conditions that permitted one oper- 
ator tend from machines, Lan- 
clung old equipment and 
tions under which one operator could tend 
but four machines. But last England 
aroused, and today American books 
efficiency and management are 
being bought the hundred and studied 
all over England. The war has 
Great Britain make thirty years in- 
dustrial progress thirty months. 

Before the war Germany was probably 
the most highly organized and efficient 
manufacturing nation the world, but 
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Germany organization and efficiency have 
been still further developed, and, mat- 
ter whether victorious defeated, the 
Germany that emerges from the war will 


years ahead the Germany knew 
1914. 


Must Keep Step with Europe 


These changes are great 
us. may not realize this today, be- 
cause things are coming our way now, but 
must look ahead the future condi- 
tions must prepare meet. Almost 
before know will find new 
Europe competing against with war- 
muscles, not only our foreign markets 
but also right here home. our indus- 
tries are not caught slow mind 
and flabby muscle must improve our 
business organization, must our 
manufacturing and 
ciency and must keep pace with every 
step Europe’s industrial progress. 


What Have Accomplished 


considering our position after the 
war, wish talk chiefly about what 
must here home, but talk 
you this subject without first refer- 
ring briefly what must our 
foreign business. Next England 
have the greatest foreign trade any na- 
tion the world. Our exports and imports 
reach billions dollars value. Gentle- 
men, must keep and expand that great 
trade. means the full tide prosperity 
for our and farms. means the 
best comforts and conveniences modern 
for the families and homes 
this country. But are keep that 
trade and make grow healthy busi- 
ness should grow, must have the or- 
ganization and the facilities needed. The 
government alive this fact. Through 
the shipping bill striving improve 
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our marine. The 
son bill, which has passed the House and 
which hope will pass the Senate De. 
cember, will legalize co-operative joint 
exporting agencies American 
turers and producers, even among 
petitors, and will enable Americans 
compete more nearly equal terms with 
the powerful combinations foreign 
manufacturers that play large part 
international Through the 
Federal Reserve Act and the amendment 
thereto that has just been made law, 
American banks can now deal foreign 
drafts and and can co-operate 
with each other engage foreign trade 
banking. Thus the government doing 
its part; now the business men this 
country must their part, and, gentle- 
men, you must yours. 


Need American Foreign Banks 


One the most significant factors 
foreign trade the banker. the won- 
derful foreign trade Great Britain de- 
veloped, banks established 
branches and agencies all over the world. 
British foreign trade banks 
for example, not only all over South 
the Orient, the East Indies and 
all along the coast Africa, but far in- 
land well. There are branches Brit- 
ish banks 300 miles the Niger, 800 miles 
the Zambezi, and 1,000 miles the 
Nile. When Germany began her 
for foreign trade she established her own 
banks South Africa, the 
Orient, and the Levant. She understood 
the necessity having her own banks 
foreign markets her importers and ex- 
porters were finance their shipments 
they wished, were have the credit in- 
formation needed, and were extend the 
required. 

far the United States concerned 
are almost without foreign trade banks 
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our own. Only one bank has gone into 
this business any extensive and 
has only begun. The total and 
reserves the British overseas banks 
exceed $500,000,000. the Bank 
England, these banks have greater 
total capital and surplus than the do- 
banks the United Kingdom with 
their 8,000 branches. the other hand, 
although our banks, loan and 
trust companies have and sur- 
plus $3,400,000,000, which equals that 
all the banks all the rest 
the world combined, the and sur- 
plus represented our oversea banking 
less than $7,000,000. And that condition 
exists the face the fact that our for- 
eign trade the second greatest the 
world, valued billions dollars, and 
for tremendous banking and financial 
transactions every day. This means that 
are permitting our commercial rivals 
our foreign banking for and 
obtain the profits and commercial advan- 
tages that naturally result. 


Opportunities Inland Bankers 


establish foreign banks and 
agencies, place the disposal our 
exporters American financial facilities in- 
stead compelling them depend 
British, German and French, give the 
necessary information foreign 
and assist our exporters and importers 
finance their transactions—all this 
the province the American banker. 
That his part. the organization 
American business hold and ex- 
tend our foreign trade. not merely 
more business and more profits for our 
banks. For example, British and German 
foreign trade banks are well paid for 
the eredits Latin American 
merchants and importers. British banks 
earn some commission make 


some profit every dollar the nine 
billion dollars’ worth international bills 
drawn London. 

This not merely the opportunity 
the bankers the coast cities. Inland 
bankers have their foreign opportunities. 
Cleveland, Columbus, To- 
ledo, Akron, Youngs- 
town, Niles, Canton, Newark, Marion, 
Shelby, Mansfield, Hamilton and other 
Ohio cities overseas trade growing rap- 
idly and export shipments are made 
stantly. Furthermore, Ohio merchants 
and manufacturers import millions dol- 
lars’ worth commodities every year. 
presume that Akron alone buys one-fourth 
all the rubber the world. All 
these transactions involve the services 
bankers. short, foreign trade 
business that you ought handle passes 
your doors every day its way New 
York London. This war has thrown 
the spot light the opportunity; the 
Government has opened the door; 
now you. 


More Efficient Domestic Business 


Important our foreign trade us, 
our domestie business far more impor- 
tant, and deeply desirous seeing 
placed the footing that 
must attain. You may say that this 
the problem the manufacturer and the 
merchant, not the banker; but, gentle- 
men, see it, you bear heavy part 
the responsibility for that problem and 
you must your part its solution. 


Better Cost Accounting Essential 


Among the essentials efficiency any 
business, correct and adequate knowledge 
that business the first. That the 
foundation, and the cornerstone 
knowledge business the knowledge 
But the unfortunate fact that 
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large proportion the business men 
the country not know their costs 
rately. Most the big companies have 
good cost systems, but thousands the 
smaller have neither adequate 
accurate accounting. 

Many that report the Fed- 
eral Trade Commission manufacture four 
five different articles. these reports 
ask them give the sales each 
separately, and nine times out 
ten they cannot more than give 
the total for all their products together. 
they not departmentalize their sales 
accounts they certainly not depart- 
mentalize their costs; they make 
prices particular articles without know- 
ing what those articles cost. Since they 
tell where they are making money 
and where they are losing it, they cannot 
tell where introduce economies. 


Should Charge Off for Depreciation 


Another still more serious feature the 
situation the fact that out the 60,000 
corporations that report annual income 
$5,000 over, half not charge off 
single penny for depreciation. Obviously 
their cost systems are neither adequate 
reliable. They even paying taxes 
the Government inflated values and 
inflated earnings. But business knows 
its true condition till has made allow- 
ance for depreciation, and cost pro- 
duction true cost which does not in- 
elude depreciation plant and equip- 
ment. 


Federal Commission and Cost Accounting 


not the intention the Federal 
Trade Commission assume the attitude 
scolding business men. understand 
how these conditions have come about. 
But you not think time for some- 
one the attention the business 
community, and particularly the bankers, 


PAGE FORTY-SIX 


the significance these facts? 

The Federal Trade Commission doing 
all can help this matter. the 
first place have prepared 
phlets giving plainly and briefly the fun. 
damentals cost accounting, one for 
manufacturers and one for merchants, 
Thousands requests are coming for 
these pamphlets. are surprised the 
earnest response. 

the second place, the Commission 
co-operating with many trade associations 
which are endeavoring get their mem. 
bers adopt sound accounting systems, 
send our experts meet with them 
and the features cost account- 
ing that are peculiar the particular in- 
dustry. tell them work out sys- 
tem cost keeping. When they bring 
the Commission will counsel with them 
and will approve system for 
that industry. With this general standard 
officially approved, details vary, 
course, with the individual companies, the 
association has strong argument bring 
its members into line with sound account- 
ing. 


Banker and Cost Accounting 


Such co-operation order put our 
industries possession the facts 
vital the trade associa- 
tions; for only when correct cost systems 
are generally use can industry intel- 
ligently attack the problem improving 
scientifically its methods production 
and distribution. This kind co-opera- 
tion counts most, and can look the anti- 
trust laws squarely the eye. Let say 
right here that not believe agree- 
ments fix prices. have sympathy 
for associations combinations that at- 
tempt it. the first place illegal, 
and the second place, even were 
legal, would still bad thing. 
simply covers inefficiencies instead 
getting rid them. not remedy for 
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the disease that ails business. 
opiate. 

You bankers have interest every 
movement that makes for the welfare 
American business and the general pros- 
perity the public, for that welfare and 
that prosperity constitute the security for 
your loans. But you also have public 
responsibility, which sure you are 
proud acknowledge, for the wise and 
healthful distribution capital among the 
enterprises the country. your 
interest and part your responsi- 
bility your share toward bringing 
about better knowledge business costs 
and higher efficiency business. 

Suppose three manufacturers come 
your bank for loans. Smith lays before 
you his cost sheets. They are detailed and 
cut; explains some recent econo- 
mies they have taught him. shows you 
his balance sheet. has carefully con- 
sidered depreciation charge. shows 
just what that business worth, and you 
know right. Brown’s cost sheets are 
very general. They don’t give him real 
analysis. doesn’t any deprecia- 
tion charge; but guesses ought to, and 
says that when good business year comes 
along will write off four five thou- 
sand dollars. Then Jones comes in. 
says hasn’t any cost system; costs 
more than it’s worth; besides knows 
what his goods cost him, his 
head. When you speak depreciation, 


merely 


Difficult Problems Solve 


Now, what are you going with 
these three types manufacturers? The 
Smith type, course, gets his loan. But 
what your duty Brown and Jones? 
you give them loan, don’t you think 
you ought condition upon the estab- 
lishment accounting system that will 
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show their real costs and their real finan- 
cial condition 

think you ought this, not simply 
for their sakes and protect your loan 
them, but protect your loan the man 
who sound and protect business 
whole. For the man who does not know 
his true just the man who prices 
his goods foolishly, and thereby impairs 
the business his sound competitors 
the same time that ruins his own. Too 
low price-making, based guesswork 
partial costs, menace sound 
business. Please understand me, the 
menace not underselling, for busi- 
ness concern must expect face the low 
prices that are due But even 
the most efficient concern may not able 
meet cut-throat prices based igno- 
rance. 

Let outline, closing, suggestion 
which seems will far enable 
the bankers the country give intelli- 
gent help the movement for business 
efficiency. hope that the not very dis- 
tant future each industry this country 
will have developed cost system 
that will fit its particular needs; that the 
question reasonable and adequate 
basis for depreciation will worked out 
for each industry; and that these basic 
systems will approved the Federal 
Trade Commission. Moreover, hope that 
will possible for any 
ant, conforming certain tests and 
rules laid down the Federal Reserve 
Board, have United States registry. 


Some Obstacles Encountered 


Under this plan the balance sheet to- 
morrow, presented banker, will 
and, addition, bear registration stamp 
number the Regional Reserve Board. 
When this brought about the banker 
will particularly benefited. well 
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known fact that the certified publie ac- 
are willing and ready 
their part seeing that the banker pre- 
sented with statement balance sheet 
that will show the real facts regard 
particular concern whose books they 
may have examined. 

The trouble that many manufacturers 
are are unwilling agree with their ac- 
charged off depreciation. When pub- 
accountant attempts make proper 
charge for this, confronted the 
manufacturer with statement like this: 
machinery and buildings are good 
they were ten years ago, and your 
charge for depreciation too The 
accountant, although anxious what 
right, realizes that unless willing 
agree with his client likely lose 
him, and charging off 
insufficient amount for depreciation. The 
next year similar conditions arise; and 
after this has continued for two three 
years very hard matter treat this 
item such way that the balance sheets 
will correct and sound basis. But 
when have officially approved basis 
for depreciation that manufacturer’s 
industry, the accountant and the banker 
working together will able bring the 
manufacturer into line. 

not want you get the impression 
from this that advocating that all 
books should kept under governmental 
supervision, nor that publie accountants 
should not allowed certify business 
accounts without United States registry. 
But accountant has his registry 
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There but one straight road success, and that merit. 
who the man who useful. 


number, and the manufacturer complies 
with the fundamental system, then let the 
make and seal his certification 
his United States regis. 
tered accountant. 


Suggestions Provoke Criticism 


suggestion may not popular, and 
appreciate that many criticisms will 
aimed business men, and even 
some But, gentlemen, when 
are confronted such conditions 
don’t you think something 
this kind ought done? 

much greater assurance national, state 
and private banks the busi- 
ness the United States and would far 
toward developing the and finan- 
cial soundness that are imperative for the 
industrial future this nation. 

Establish such system; add all 
that ean gained through co-operation 
trade associations for greater economy 
and intelligence production and distri- 
stabilize our industry and increase 
our prestige taking advantage the 
new legislation for advancing foreign 
trade; and you have program which will 
prepare American business face the re- 
organized industries Europe. 

for the bankers, certain that 
they will out their part with honor. 
program such have been 
implies full confidence their 
integrity and fairness, and know that 
this confidence abundantly justified. 


The man 
Capacity never lacks oppor- 
tunity. remain undiscovered, because sought too many 
anxious use Cochran. 
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while for American meat packers 

and manufacturers animal by- 
products study the possibilities 
export trade Russia. Off-hand, 
difficult say with any sort precision 
what the prospects are, how far the 
possibilities the Russian market might 
developed. Our Mr. Martens with 
American and Russian engineers 
now touring Russia preparing the way 
for increased interchange 
tween that country and America. They 
are including their investigation the 
practicability the importation into Rus- 
sia American meats and animal by- 
products. 

need not assumed that Russia fails 
produce enough various kinds 
meats supply her home market. The 
fact that the United States imports beef 
from Argentina and the same time ex- 
ports its own beef Europe indicates that 
the mechanism supply quite im- 
portant the existence the supplies 
themselves. 


ELIEVE that quite worth 


What Comparative Statistics Show 


have here table for the year 1911, 
showing the number beef cattle, sheep 
and goats, and pigs, the different 
portions the Russian Empire: 


1911 


Poland (10 governments) 
Caucasus 
Siberia 


Russian Meat Trade Possibilities 


TORNEY 
Vice-President Martens Co.. Inc. 


European Russia (50 governments)....... 


cattle, about million and quarter 
out total 51,600,000 were Euro- 
pean Russia. sheep and goats practi- 
million were European Russia, 
total million for the whole em- 
pire; pigs, millions were European 
Russia out millions for the whole 
empire. 

These figures, though they are fairly re- 
not throw much light the 
tion market for American meats 
Russia. 

probably possible for the American 
packer, shipping his meat re- 
frigerating ships, lay down the best 
American beef the seaboard Russia 
price which would give him good 
profit, and which would all likelihood 
practically command the Russian market 
that particular point. true, too; 
that Australia can lay down her chilled 
mutton many points Russia for 
lower price than Russia herself can supply 
similar meat. 

The difficulties the way developing 


Russian trade American meats are 


sort that should stimulate the American 
packer undertake the development 
such markets. 

These difficulties are two main kinds. 
the first place there are adequate 
refrigeration facilities the interior 


Sheep 
Cattle and Goats Pigs 
950,761 587,228 
1,180,633 
5,529,864 1,271,722 
21,101,420 135,213 
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Russia for the storage American chilled 
beef while awaiting sale. the see- 
ond place, there adequate system 
railway refrigeration which American 
chilled meats which have once reached the 
Russian seaboard can preserved while 
transit the interior cold storage ware- 


houses which for the most part not 
exist. 


Russian Government Not Blind 


not think that the Russian Govern- 
ment the Russian merchant blind 
the the country’s equip- 
ment this direction. Some years be- 
fore the war the establishing great 
refrigeration and cold storage system was 
undertaken the government and sev- 
eral local governments and private firms, 
full recognition the necessity de- 
veloping this modern system for handling 
animals foods; but the task itself was 
enormous, and the war has naturally cur- 
tailed its execution, although some impor- 
tant progress has already been made. Yet 
was not until 1912 that Moscow had 
storage warehouse for meats; this 
was erected the terminal the Mos- 
Railroad. 


Provide Refrigeration Facilities 


Here, then, one the important tasks 
before the American meat packer seeking 
market the interior Russia. 
may pretty safely rely finding ready 
sale for meats the high grade that 
would offer. But under present condi- 
tions, and for some little time come, 
likely that would have take the 
lead providing storage facilities the 
interior markets. 

This would probably many-sided 
advantage the American export trade 
with Russia, for the United States per- 
haps the best-qualified all countries 
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erect modern and efficient refrigerating 
plants such Russia needs. The necessi- 
ties the American packer dealing 
with his goods after they reach Russia 
would seemingly involve with 
the American refrigeration engineer and 
manufacturer. 

Another side the meat supply 
tion the interior Russia the fact 
that the meat industry Russia has not 
been organized any appreciable extent 
for the supply the market. 
You all know, course, that British 
tal has developed very lively trade 
Siberian and West Russian bacon which 
supplied the English market, and 
some extent Western Europe. 

But regard and sheep (quite 
apart from the lack the essential 
storage facilities the great centers 
consumption and distribution) Russia has 
adequate system for fattening, slaugh- 
tering and transporting meat products 
these main centers. 

One distinguishing feature the Amer- 
ican beef industry the concentration 
beef cattle for fattening comparatively 
close proximity the slaughtering houses, 
and the cold storage warehouses 
which the dressed meats are kept until 
drawn upon the market. 


Russia Lacks Packing Facilities 


There nothing this sort Russia. 
Beef from Western Siberia, mutton from 
the Steppes, and both these meats from 
various parts European Russia, are 
shipped alive the great consuming 
ters the interior such 
freight charge high, the shrinkage 
course large. When such stock reaches 
there provision for fattening 
just before slaughtering, and there 
adequate provision for cold storage after 
slaughtered. 


W 
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The consequence that Russian domes- 
meats are frozen meats during half 
the year, while the summer time live 
food animals brought the interior cities, 
and slaughtered there, furnish supply 
meats which has disposed very 
rapidly order avoid heavy loss 
spoiling due too high temperature. 


Rough Outline Main Points 


might noted, also, that the ten- 
dency breeding Russia and 
Western Siberia during the last decade 
more has not been very favorable the 
production large beef supply. The 
taking agricultural lands South- 


ern Russia has tended limit the supply 
pasturage, and, therefore, the number 
cattle brought maturity. Siberia 
the bulk the beef animals are cows 
raised primarily for the rapidly growing 
dairying industry. 

What have said is, course, only 
er- general terms, and attempts nothing 
but rough outline some the main 
ely points the general situation. But 
generally true that all peoples will eat the 
best meat they can pay for, the meat 
atil offered them; and there would seem 

reason for doubting that the Russian 
people would follow this universal rule. 

Therefore, there would seem 

strong incentive for American packers 
who have and are willing 
study the details Russia’s condition 
regard meat supply, try provide 
rom that country some the missing stor- 
age and transport facilities that are neces- 
sary for taking the imported meats into 
The the country, and holding them there safely 
while the local markets have time con- 
ches sume them. 
ning 


would interesting see whether 
some American packer could not arrange 
supply some Russian ports few 
refrigerator making ar- 
rangements with the railway company 
with the government for the transporta- 
tion his meat products some interior 
market which provide the 
necessary cold 

opinion, far have been able 
judge the somewhat complex 
tions Russia, would well worth 
while for American meat packers least 
investigate the situation thoroughly. 

There already Russia some demand 
for certain animal by-products, which 
the Russia Trade Corporation America, 
have lately exported some considerable. 
quantities from this country. The prob- 
lem organizing continuous and profit- 
able export trade meats and by- 
products together large one, but your 
association quite competent 
out the necessary investigation, and 
should surprised the results 
ful study did not very promising 
opportunity Russia. 


Food Products Importations Large 


Russia imports food 1913 
the total value such imports was 166,- 
107,000 roubles, but this considerable 
total imports animals represented only 
3,100,000 roubles, little less than per 
the total. believe that these 
figures not lie, but would advise you 
rely your own investigations for 
their interpretation. Our engineering staff 
are your assisting you along 
these lines. 
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nicipal bond market during the 
recent months has been unevent- 
ful, although the demand continues very 
steady and strong, indicating that invest- 
ment this securities healthy 
and Charles MeNear, the 
investment house that his name, 
says that for some time prices have shown 
continued upward owing 
the fact that the demand for this 
security has actually exceeded the supply. 
time throughout the year was there 
any considerable surplus the hands 
the dealers. Prices the present time 
for the various classes municipal 
ties represent from about per cent 
per cent less interest return than prevailed 
for the same class securities year ago. 
Probably the most interesting develop- 
ment this market during the last year 
has been the popularity 
bonds issued road districts. the 
present time practically all road district 
bonds from Southern States, especially 
West Virginia, Florida, Mississippi, Texas 
and Louisiana, are selling prices netting 
the investor from 4.60 per cent per 
Prior 1916 per cent basis 
seemed the dividing line—that is, 
there was very little market for road dis- 
trict bonds netting less than per cent. 
Bonds road districts and general county 
obligations the same state are today 
selling income bases nearer together 
than before. This increased demand 
for road district issues probably due 
the fact that number the Southern 
States realized the advantage issuing 
serial bonds for road purposes rather than 
long time single maturity issues. 
Chicago and the Middle West have 
absorbed large amount Canadian 
municipals and Dominion governmental 
issues. Just now, however, there dis- 
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position the part the investing pub- 
lie against bonds issued 
Canadian cities located the 
Provinees. Provincial issues are still 
popular demand, well issues the 
cities the eastern part Canada. 

Mr. MeNear points out that the volume 
business during 1916 was probably 
proximately equal that 1915. The 
total amount permanent municipal 
the United States 1916 was 
about per cent less than the year pre- 
vious. Probably considerable additional 
amount municipal issues would have 
been absorbed this territory they had 
been available the then current prices. 

The investor the mid-west market, 
generally speaking, not pur- 
chase municipals netting less than per 
This seems the minimum re- 
turn demanded. There very healthy 
demand for municipal bonds the pres- 
ent time, and, this demand continues 
exceed the supply, prices will continue 
advance somewhat. seems the 
tendency, however, the part the 
investor this market 
Southern Western municipal issues 
smaller municipalities rather than bonds 
the larger cities when the rate goes 
low per cent. 


William Ross, Western Manager 
Kean, Taylor Co., authority for the 
statement that the demand excess 
the supply high-grade railroad and 
poration bonds and has been for some 
months and the immediate future 
ises little change. His explanation that 
the abnormal prosperity many 
can industries during the last year 
tributed that condition three 
spects: First, through supply funds 
for extensions and improvements out 
earnings instead new security 
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Second, the creation feeling 
great confidence the soundness the 
the part investors familiar 
with not only the huge earnings being 
made, but also the improved financial po- 
sition the corporations. Third, the 
distribution the form dividends 
unusually large amounts profits which 
necessarily sought reinvestment. 

this said: ‘‘Just the 
first factor reduced the necessity addi- 
tional issues securities, the last two 
factors splendid earnings and large dis- 
tributions profits increased the attract- 
iveness the issues and funds available 
for such investment. 

same situation prevailed, 
large extent, the field railroad in- 
vestments. All past records both gross 


net earnings were broken the steam 


railroads the United States 1916, and 
stated that for the first time the 
history America’s railroads their aggre- 
gate net earnings exceeded $1,000,000,000 
single year. For several years past 
the market for railroad securities has suf- 
fered from combination adverse fac- 
tors, such number malodorous 
receiverships, and feeling that with 
fixed charge for service the properties 
were being caught between the rising 
costs both labor and materials the 
one hand, and the growing demands for 
additional service and costly regulation 
governmental bodies. The normal volume 
business, both passenger and freight, 
more than offset 1916, most cases, 
the heavier burdens the properties are 
bearing, and they showed the effects also 
the modest increases rates which had 
been allowed them the result agi- 
tation extending over the preceding three 
years. Their labor difficulties climaxed 
threatened strike the last half the 
year, which, avoided postponed the 
case may the result congressional 
action, still remains 

who were touch, however, 


with railroad managements found that 
managers were approaching this labor 
settlement with far less fear its outcome 
than would have been felt earlier 
date. This confidence their position 
was due their well-based belief that 
last the American public had become 
fairly well informed the railroad situa- 
tion and that the undue use either gov- 
ernmental power the power labor 
organizations against railroad properties 
was resented large majority the 
thinking people. For the first time 
several years the railroad managements 
regained their belief the fair minded- 
ness the people whole when they 
are informed situation. 

railroads have learned take 
their problems direct the people 
through advertising, and they find that 
the appreciates this frank and open 
method discussion. fact, the situa- 
tion now that the best friends the rail- 
roads have are not found the govern- 
ment halls among their employes, but 
among their passengers and shippers and 
the general. 

was interesting observe how com- 
paratively small effect the threats 
serious labor difficulties had upon the 
market for well secured railroad issues. 
Thorough explanation can undoubtedly 
found the general belief among in- 
vestors that approximate justice will 
rendered them due course.’’ 


Sell Little Bonds Through Retail Stores 


The Secretary State’s office 
Albany, New York, recently authorized 
the incorporation group nationally 
known men company for the sale 
small denomination certificates, based 
municipal, county, state and national 
bonds, through retail merchandising chan- 
nels. This company, the National Thrift 


Bond Corporation, begin 
business early March. 
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Among the trustees the Corporation, 
whose plan put absolutely safe 
securities within the reach the smallest 
buyers, are the following: 

Clarence Kelsey, president the 
Title Guarantee and Trust Company; 
Adolph Lewisohn, head the great 
Lewisohn copper interests; Henry Rogers 
Winthrop, Harris, Winthrop Co., 
the Equitable Trust Company 
William Fellowes Morgan, president 
the Merchants Association New York; 
Bayard Cutting, the noted family 
and philanthropists New 
York, and Andrew Squire, the well known 
lawyer, banker and railroad man Cleve- 
land. 

The directors Lindley Gar- 
rison, former Secretary War, and now 
member the law firm Hornblower, 
Miller, Potter Henry Bruére, for- 
merly director the Bureau Municipal 
Research and Chamberlain New York 
City, and now vice-president the Ameri- 
Metal Company; Henry Cooper, 
vice-president the Equitable Trust Com- 
pany; Delafield, president the 
Franklin Trust Company; Gallaher, 
vice-president the Western Union; 
James Imbrie, Wm. Morris Imbrie 
Co., bankers; Charles Howland, the 
law firm Murray, Prentice Howland, 
and director the Mortgage Bond Com- 
Darwin James, Jr., president 
the American Chicle Company; Ingalls 
Kimball, president John Harsen Rhoades, 
head the investment banking firm 
Rhoades Co., and Jesse Isidor Straus, 
head Macy Co., one the best- 
known department stores New York. 

The Company will undertake ener- 
getic, country-wide campaign familiar- 
ize small investors with ‘‘Thrift 
and secure the widest possible market 
among those savers who are not served, 
imperfectly served, existing thrift 
and saving agencies. 
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The National Thrift Bond Corporation, 
under the supervision the New York 
State Banking Department, intends buy 
city, county, State and Government bonds 
-—those which are the power 
organized government levy taxes— 
and deposit them security for the cer. 
sells. Under the trust agree. 
ment, every Bond’’—the popular 
name given the certificates—will 
backed such bonds; and, 
further security, safety reserve fund 
will established. 

denominations low $10, these 
partment stores, cigar shops, drug stores, 
and other retail distributers, the banks 
and express offices—wherever people 
spend deposit money. ‘‘Safety and 
the Corporation’s motto. The 
peal ‘‘Thrift Bonds’’ will lie two im- 
portant elements—their 
and their convenience. 


BRITISH NEW POUND NOTE 

The British new note design entire 
departure from the old, which pro- 
duction leaves far behind. Four colors are 
used its production—green, brown, purple and 
black. The most distinctive feature the note 
splendid likeness the king, the right 
hand, which the first glance appears 
embossed, owing the blending its green and 
brown. the left hand side fine repre- 
sentation St. George and the Dragon. The bar 
across the note, with the words “One 
contains decorative scroll work green and 
ple. Cases have come light the imitation 
the old issue. doubtful whether even the 
most expert artist forgery could reproduce the 
new. the back colored picture the 
further safeguard against the note 
vertently thrown into the waste-paper basket 
otherwise destroyed, useless piece 
The notes were expected put into circulation 
about the 22nd inst. The original designs for the 
king’s head and the St. George and the 
figures were the work Bertram 
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The 1917 convention the New York State 
Bankers’ Association held Lake Placid, 
June and 22. The book detailing the 
proceedings the 1916 convention, which was 
held the Hotel Traymore, Atlantic City, J., 
June and has recently been issued Secre- 
tary Henry its usual attractive form, bound 
white covers. Besides the proceedings, the book 
contains full list the members the associa- 
tion, the guests and delegates the convention 
and list the officers the association since 
organization. 


The administrative committee the Maryland 


Bankers’ Association has selected Atlantic City 


the city which the 1917 meeting will held. 
May and are the days selected for the meet- 
ing and the headquarters will the Marlbor- 
ough-Blenheim Hotel, where last year’s conven- 
tion was held. Special efforts, said, are being 
made make the 1917 meeting the most notable 
the history the association, both the 
discussed and the prominence the 
speakers. 

The annual dinner the First National Bank 
Chicago and the First Trust and Savings Bank, 
with number our directors and officers 
the Security Banks guests, was held the 
Mid-Day Club, Saturday, January 
keeping with the importance foreign affairs 
the menu was printed the form letter 
which served place cards. The credit 
opened was for “one congenial dinner” with the 
provision that the drawee was take away the 
bearer’s appetite, inserting its place good diges- 
tio and guaranteeing prompt return. All 
which was faithfully executed. The elaborate 
program entertainment was abandoned, owing 
the fatal illness Charles Wetmore and 
the consequent absence the president the 
bank, Frank Wetmore. Roy Osgood, toast- 
master, made the announcement and briefly intro- 
duced James Forgan, chairman the board, 
who had just completed his twenty-fifth year 
service officer the First National Bank, 
said: quarter century seems long 
time look forward to, but when viewed its 
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relation that has happened during that 
period very short time which look 
back. not startling find that all the 
directors and officers elected appointed the 
annual meeting January, 1892, when joined 
the service, not single one except myself now 
appears either the board the official 
roster the bank elected and appointed 
the annual meeting this year? With the excep- 
tion Messrs. Gage, Street and Hoge, who are 
still the retired list, and long may they live, 
all have passed away, and while still hold 
position the official organization, one 
semi gradual retirement.” 

the twenty-fifth anniversary his election 
officer the First National the official 
presented him with handsome silver vase filled 
with American Beauty roses. Other officers also 
spoke the annual dinner. 

The Georgia Bankers’ twenty-sixth annual con- 
vention will held Columbus May 2-3-4, 1917, 
beginning o’clock the evening May 
The five groups composing the Georgia Bankers’ 
Association will hold their annual meetings 
this schedule: Group II, Augusta, April Group 
Vidalia, April 10; Gorup Eastman, April 11: 
Group IV, Moultrie, April 12; and Group 
Carrollton, April Haynes sec- 

About ten years ago young fellow walked the 
twenty-five miles from Waxahachie Dallas and 
applied for job with the City National Bank. 
The officers the bank were impressed his 
promising appearance and was once engaged. 
His progress was continually upward. served 
manager their city collections, later had 
charge the New Accounts Department, and has 
just been elected assistant cashier the City 
National Bank. 

Stewart Beckley has always been active 
the work the American Institute Banking, 
has served his chapter great many capacities, 
including that president, and 1915 was 
elected membership the National Executive 
Council. has done great deal work 
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the Southwest connection with the develop- 
ment the Institute correspondence work, and 
much the success that has attended those 
efforts directly due him. 

Mr. Beckley well known throughout the 
United States and his promotion will not come 
surprise those men who have been watch- 
ing the kind work has done. 


Thomas West, who has for some time been 
connected with the Ladd Tilton Bank Port- 
land, Oregon, has just been elected assistant 
cashier. Mr. West has played prominent part 
the work done the American Institute 
Banking, not only the Northwest, but through- 
out the Institute. was twice president 
his chapter, which under his 
achieved remarkable growth. served vice 
president the Institute with distinction and 
has been prominent many commit- 
tees. Mr. West has always been especially active 
thrift and publicity work and probably best 
known the parent and editor the Portland 
Tickler. His numerous friends will glad 
see that his work being tangibly recognized. 


Otis has been elected assistant secre- 
tary the Security Savings Trust Co., Los 
Angeles, Calif. Mr. Otis was formerly manager 
the collection department and prior that, 
was auditor the Southern Trust Co. Mr. Otis 
president Los Angeles Chapter the Ameri- 
ean Institute Banking, and his promotion 
merely another evidence the worth the men 
who are most active Institute work. 


William Evans, who has just been admitted 
member the firm Henry West, has 
been connected with this company for several 
years and has long been active the bond busi- 
ness. The house with which Mr. Evans con- 
nected one the largest distributors bonds 
Philadelphia and enjoys excellent reputa- 
tion. partnership such firm distinct 
honor, well recognition unusual ability. 

The ability which made Mr. Evans leader 
the work done the American Institute Bank- 
ing has also insured his success his business 
Mr. Evans one the best known and ablest 
men the Institute and has contributed largely 
the development Philadelphia Chapter, 
well the national organization. After serving 
with success and distinction various capacities, 
especially member the Executive Council 
for several years, was unanimously elected 
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president the Institute the Dallas Convep. 
tion 1914. The American Institute Bank. 
ing, during the year that Mr. Evans was president, 
made great forward strides and achieved much 
constructive work. Philadelphia Chapter 
served for several years the Board 
ernors, was chairman practically every 
portant committee one time another and 
has served term vice president and again 
president. There man the Institute 
more deserving whose advancement can 
more directly ascribed hard work and merit, 
and the same qualities which made Mr. Evans 
success Institute work has contributed his 
promotion now. 


New Chief Bank Examiner 


William Malburn, assistant secretary the 
treasury, resigned that office and has accepted 
the office chief national bank examiner for 
the Second Federal Reserve District, with head- 


quarters New York City, vice Charles Starek, 
removed. 


peculiarly well qualified for this important office. 
Before became assistant secretary the treas- 
ury March, 1914, Mr. Malburn was engaged 
the active and successful practice law Denver 
for over ten years, and prior thereto had, for 
thirteen years, practical experience the opera- 
tion national banks Colorado, principally 
the city Denver. 


assistant secretary the treasury 
Malburn has had general supervision the fiscal 
bureaus the treasury department, including 
the offices the comptroller the currency, the 
treasurer the United States, bureau internal 
revenue, bureau engraving and printing, comp- 
troller the treasury, register the treasury, 
the auditors the treasury, war, navy, 
and interior, and state and other departments, 
and also the bureau the mint. 


William Malburn succeeded Hon. Charles 
Hamlin assistant secretary the treasury 
when Mr. Hamlin resigned become governor 
the Federal Reserve Board, Mr. Hamlin having 
Hon. John Skelton Williams, when the 
latter resigned accept the office comptroller 
the currency and member ex-officio the 
Federal Reserve Board. 
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Notes Interest Bankers 


the stockholders’ meeting the Chase 
National Bank, all the retiring directors were re- 
elected, and Henry Endicott, Boston, 
Endicott, Johnson Co., and Edward Nichols, 
New York, vice president the Great North- 
ern Railway Co., were added the board; and 
meeting the Board Directors the 
Chase National Bank, Gerhard Dahl, formerly 
vice president the Electric Bond Share Com- 
pany, was elected vice president, and Fred 
Telleen, Robert Barr and Sewall Shaw, for 
many years the employ the bank were ap- 
pointed assistant cashiers. 


MacGregor has recently joined the adver- 


agency Edwin Bird Wilson, Inc., Wall 


Street, New York, vice president. had for 
some time been connected with the Department 
Publicity and New Business the Guaranty 
Trust Company New York. 

Mr. MacGregor the author “Pushing Your 
Business,” “Two Thousand Points for Financial 
“Bank Advertising Plans,” and “The 
Book His experience covers the ad- 
vertising problems financial institutions 
every kind—from the smallest country banks 
the largest metropolitan institutions. Wil- 
son, president Edwin Bird Wilson, was 
formerly advertising manager for the Bankers 
Trust Company New York and financial in- 
stitutions will able secure from this agency 
unusually competent advice and assistance the 
planning, preparation, and pushing publicity 
campaigns. 

The White Engineering Corporation has 
been awarded construction and engineering con- 
tract the Senorito Copper Corporation 


Senorito, New Mexico, the 
District, ninety miles northwest 
querque. The contract covers installation 


mill and power plant, two mile tramway, nec- 
essary mining machinery and equipment the 
company’s coal mine produce fuel for the 
power plant. 

“Coppers Nutshell” booklet for free 
distribution Howard Riley Company 


Broad Street, New York, that worth while 
any one interested the copper industry. 

reported high authority that the great- 
est banks Germany, such the Deutsche 
Bank, the Dresdner Bank and the Direction der 
Gesellschaft contemplate opening local 
branches New York immediately after the 
war and transfer this country every possible 
mark’s worth international business formerly 
done through their important agencies London. 


Charles Newell and Moses Barber have 
been elected vice presidents the Merchants 
National Bank Providence, Mr. Barber 
also cashier the institution. 


Arrangements have been completed for the 
opening the First National Bank Boston 
branch Buenos Aires under the manager- 
ship Noel Tribe, banker experience 
who has resided the Argentine for the past 
twenty years. Mr. Tribe returned Buenos 
Aires the end February. The bank estab- 
lishing this branch assist building the 
foreign trade between the United States and 
Argentina. much this trade passes 
through the port Boston, and New England 
exporters and importers are vitally interested 
accurate foreign credit information and 
pendable financial arrangements, seemed appro- 
priate that the bank should extend its: activities 
this way for the general benefit the coun- 
try’s foreign trade. 


Arthur Spring, heretofore assistant cashier 
the Merchants’ National Bank Boston, Mass., 
has been elected vice president and director 
the Fidelity Trust Co. Portland, Me. 


Joseph Stuart has been elected director 
the Northwestern National Bank Philadel- 
delphia, Pa. 


Stockholders the Fidelity Trust Co. Phila- 
delphia, Pa., will meet March vote 
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proposition increase the capital 
000 $5,000,000. The new stock (par $100) 
offered $500 share. Recently the Fi- 
delity stock was reported share. The 
proceeds from the sale the new stock, 
understood will used financing the recent 
purchase the Broad Street property which 
the company will erect large office building. 
The company was organized 1866 with cap- 
ita! $250,000. 

Albert Outerbridge, vice president the 
Land Title Trust Co. Philadelphia, Pa., and 
for many years prominent member the Phila- 
delphia bar, died Jan. his seventy-fifth 
year. Mr. Outerbridge had been vice president 
the Land Title Trust since 1912, and for 
twenty-five years prior thereto served its trust 
officer. From 1881 1885 was reporter 
decisions the Supreme Court 
and one time was editor-in-chief the Weekly 
Notes and Cases, legal journal. 

George Cherrington, president the Brown 
Zortman Machinery Co., has been chosen vice 
president the William Penn Trust Company, 
Pittsburgh, Pa. The trust company one 
Pittsburgh’s youngest banking institutions, be- 
ginning business Nov. last, with capital 
president. 

Fred Main has resigned cashier the 
Commercial Bank Titusville, Pa., effective 
March become associated executive 
capacity with Main, Squires Co., certified pub- 
lie accountants, Broad Street, New York 
City, and Pittsburgh. Mr. Main will located 
the New York office the firm, which his 
brother, Frank Main, member. Main 
has been connected with the Commercial Bank 
Titusville for eighteen years. the fall 1915 
resigned assistant cashier the bank 
with Main, Squires Co., but again became 
associated with the bank cashier, January, 
1916, when John McKinney resigned presi- 
dent the bank after thirty-three years’ service. 
and was succeeded Cashier George Horne. 

Treating facetiously the changing the sur- 
plus fund from $900,000 $1,000,000 the follow- 
ing appeared the Lancaster Trust Company 
windows Lancaster, Pa., which naturally at- 
tracted much attention: “Charles Tucker, the 
artistic sign painter, for the first time his life, 
the way actually making million. True. 
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had $900,000 start on, but who else 
make million out less than week? This 
the way did it. changing the figures 
surplus the plate glass window the 
caster Trust Company, where has been cus. 
tomary for this institution regularly indicate 
its progress.” The Lancaster Trust 
ness 1890 and now has capital $250,000, 
surplus and profits (as Nov. 
tution headed John Hertzler, 


William Cleverley, cashier the Seaboard 
National Bank New York has been elected 
director the institution. 


Johnston Forest has been elected 
the Union Trust Co. New York. 

Hugh Baker has been elected vice presi- 
the National City Company New 
York. Mr. Baker was formerly the representative 
the National City Bank Philadelphia. 
company also announces the appointment Mr. 
Reber district sales manager its 
Buffalo office, Walter Morrow, who has 
been transferred the New York office. 
Hunsinger has been appointed district sales man- 
ager the Wilkes-Barre office the National 
City Company, succeed Reber, who has 
been transferred Buffalo. 


For Safety and Service, send your legal 
work Bonded Attorneys listed 
Rand-McNally Bankers’ Directory and List 
Attorneys. 


charter has been granted the new Bank 
Sparrows Point, Sparrows Point, 
new institution which, said, the Bethlehem 
Steel people are interested, will open for business 
with capital $100,000, and surplus $25,000, 
both which have already been paid the 
subscribers the stock. expected that the 
bank will handle much the 
the Bethlehem Steel Co. its Penn-Mary plant 
Sparrows Point. The incorporators the new 
institution are: Van Lear Black, vice president 
the Fidelity Trust Company Baltimore, 
Albert Graham and John Gibbs the Citi 
zens National Bank Baltimore, George Weems 
Williams the law firm Marbury, Gosnell 
Williams and James Fenhagen the firm 
Robert Garrett Sons Baltimore. 
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Feb. the bond department the Security 
Savings Bank Trust Company, Toledo, Ohio, 
burgh and Oscar Moreland, comprising the firm 
Hoehler Co. The same policy conserva- 
tism, stated, will adhered the pur- 
chase and sale municipal bonds. 

George Reynolds, president the Con- 
tinental Commercial National Bank Chicago, 
has been elected director the Continental 
Insurance Co., New York. 

new banking institution, the Saginaw Valley 
Trust Co., Saginaw, Mich., capital $200,000, 
and surplus $50,000, recently opened for busi- 
ness. The new institution will conduct general 
banking business, and addition, stated, 
has acquired the abstract books Saginaw 
County and the business formerly operated the 
Frank Lawrence Agency Saginaw. The Sagi- 
naw County Trust Company has its president 
George Alderton. Other officers the com- 
Orr and Samuel Symons, 
vice presidents; Wm. Baum, treasurer; 
Rachow, secretary; Wm. Meissner, assistant sec- 
retary, and Charles Peckover, manager the 
Abstract Department. 


The Comptroller the Currency has approved 


increase $100,000 the capital the 
National Bank Colorado Springs, 
from $200,000 $300,000. 

The Comptroller the Currency has approved 
increase $250,000 the capital the Ex- 
change National Bank Tulsa, Okla., raising 
from $500,000 $750,000. 


Turn the Index the Rand- 
McNally Bankers’ Directory and read the first 
few pages. They will interest you. 

Stanley Ryland, heretofore assistant bank 
examiner the Cleveland Clearing House 
Association, has been elected cashier the Union 
Bank Richmond, Va., succeed George Call, 
who has been elected president the institution 
sueceed the late Joseph Beasley. Mr. Ry- 
land native Richmond and has been con- 
nected with the Cleveland Clearing House for the 
past three years, and prior that time was 
manager the transit department the First 
National Bank Richmond. 

The Bibb National Bank, Macon, Ga., opened 
for business Jan. 29, with capital $200,000. 


During the first day business deposits, 
said, aggregating $250,000 were 
new institution has its president Hillyer, 
formerly vice president the American 
Bank Macon. Mr. Hillyer has wide ac- 
quaintance throughout banking circles and has 
also had extensive banking experience. organ- 
ized the American National Bank Macon 
1891, and also assisted the formation and 
years served secretary the 
Georgia Bankers’ Association. director 
the Federal Reserve Bank Atlanta, Ga., 
serving regular intervals its finance com- 
mittee. 


Otto Wells, general manager the Wells 
Amusement interests has been elected director 
the Citizens Bank Norfolk, Va. 


Arch Davis has resigned secretary 
the Kentucky Bankers’ Association become 
cashier the Union National Bank Louisville, 
Ky., effective Feb. Mr. Davis succeeded 
cashier Frank Gettys, who remains 
president. Cobb, heretofore assistant 
cashier, has been promoted the second vice 
presidency take charge the bank’s relations 
with its correspondents. Mershon, assistant 
cashier, has been given the additional title 
office manager, and Waterfill has.been made 
manager the bank’s new Business Department, 
addition continuing assistant cashier. 
Daumont has been made auditor the 
bank and Scales has been elected 


The Bank San Francisco, Cal., has 
purchased .the Goodman Co. Bank, 
Napa, Cal., and will operate the same branch. 
The Bank Italy, said, has also purchased 
controlling interest the Farmers Merchants 
National Bank and the Livermore Savings Bank, 
Livermore, Cal., James Bacigalupi, formerly 
attorney for the Italian Consul-General San 
Francisco and the Italian Chamber 
has been elected vice president and director 
the Bank Italy. will take charge the 
new trust department which the bank estab- 
lish. 


the annual meeting the shareholders 
the Union Bank Canada Winnipeg, two 
important announcements were made. The first 
was the resignation Balfour general 
manager the institution, and the election 
Shaw, heretofore assistant general man- 


his 
ard 
tive 
Mr. 
nan- 
onal 
has 
Bank 
The 


THE RAND-McNALLY 


ager, the office general manager, succeed 
him. Mr. Balfour, however, will identified 
with the bank director. was the serv- 
ice the Union Bank for the past forty-seven 
years, during which time filled succession 
every post the bank from junior clerk gen- 
eral manager. served the latter position 
for the past thirteen years. The bank has had 
prosperous life under his administration and 
order not lose the his wisdom and 
experience the board was increased from 
members that might become director. 
Mr. Shaw, the new general manager, has been 
connected with the Union Bank for twenty-six 
years, for the past eight years assistant gen- 
eral manager, and prior that served 
superintendent the bank’s western business. 
Announcement was also made the intention 
the bank establish agency New York 
City. The bank has secured the services Gil- 
bert Thorne, vice president the National 
Park Bank, Stuyvesant Fish and Cornelius Van- 
derbilt act advisory committee for the 
new agency. 


The sixty-first annual statement the Bank 
Toronto (head office Toronto, Ont., Canada), 
for the twelve months ending Nov. 30, 1916, 
shows increase net profits and also con- 
siderable gain deposits. The net profits for 
the year were $730,954, increase $67,880 
over the earnings for the previous year, which 
were $663,074. Gross deposits increased from 
$48,769,766 1915 $54,893,507 the year 
just closed. The total amount available for dis- 
tribution, made the earnings for the year 
and balance $439,383 carried forward from 
1915, was $1,170,337. Out this sum dividends 
amounting $550,000 (11 per cent) were paid, 
25,000 was transferred the officers’ pension 
fund, $36,250 was contributed the Patriotic 
Fund and other war subscriptions, $2,000 was 
donated the Toronto General Hospital, and 
$507,990 has been carried forward. The Bank 
Toronto has paid-up capital $5,000,000 and 
president the institution, having succeeded the 
late Duncan Coulson, whose death occurred last 
February. Joseph Henderson vice president 
and Thos. How general manager the bank. 


The eighty-fifth annual report the Bank 
Nova Scotia (head office Halifax), recently pub- 
lished, shows that net profits for the vear ending 
Dee. 31, 1916, were $1,252,039, 19.26 per cent 
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the average paid-up capital for the year, and 
increase $31,982 over the net profits the 
previous twelve months, when they amounted 
$1,220,057. There was balance from the pre- 
vious year $396,115, which when added the 
net profits for the year just closed made $1,648. 
154 available for distribution. Out 
sum dividends $910,000 (14 per cent) were 
paid; $65,000 was appropriated for war tax 
circulation, $38,500 was donated the Canadian 
Patriotic, British Red Cross and Sailors’ Relief 
funds, and $50,000 was contributed the officers’ 
pension fund, leaving $584,654 carried 
ward balance profit and loss. Deposits 
and other liabilities the public show the 
factory increase during the year $12,188,924, 
and now amount 
deposits (including interest accrued date) 
amount $66,546,078, while the non-interest- 
bearing deposits total $21,278,802. Aggregate 
assets amounted $116,621,727, comparing with 
$104,244,467 for the year 1915. The bank has 
paid-in capital $6,500,000 and the surplus 
fund $12,000,000, said the highest propor- 
tion reserve capital any Canadian bank. 
The cash, bank balances and deposit the cen- 
tral gold reserves amount $33,013,838, cash 
reserve 33.93 per cent, while the addition 
marketable bonds and secured call loans make 
total quick assets $71,565,213, equal 73.55 
per cent liabilities the public. The executive 
offices the bank are Toronto, Ont., and has 
189 branches throughout Canada, Newfoundland, 
Jamaica, Cuba and Porto Rico, and Boston, 
Chicago and New York. John Payzant 
president and Richardson general manager. 
Patterson, Wall Street, the New York 
agent the bank. 


Use the coupons and insure your business 
sent Bonded Attorneys listed the Rand- 
McNally Bankers’ Directory. 


MeWilliam, manager the Publicity and 
New Business Department the Security Trust 
Savings Bank Los Angeles and president 
the American Institute Banking, will shortly 
become associated with the Guaranty Trust Com- 
pany New York assistant Vice 
dent Stetson, the Banks and Bankers Division 
birth, graduate Pratt Institute and 
graduate the American Institute Banking. 
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SYSTEM 


Theorize 
You should know daily where every salesman is, 
what towns making, what towns missing, and 


how thoroughly your territory being developed. 
cannot win commercial battles without Rand McNally 


Maps your battlefields. 
The Map-Tack System 
most efficient office appliance RAND McNALLY Map-Tack 
the market today, incal- System can furnished for 
culable value everyone interested any territory, large small; will 
the distribution products make you grow and will grow with 
organization field forces. you. 
you have never used the Rand McNally Map-Tack 


daily use all over the country and has proved business 
builder thousands offices. 


For traffic managers, sales managers, jobbers, brokers, 


would like very much have you write and ask about 


manufacturers, all shippers, and all businesses there more 
compact and satisfactory system ever-ready recording. 


For Complete Details, Information, and Cost, write 


MANAGER SALES SYSTEMS 
RAND McNALLY CO. South Clark Street, 


Advertise THE RAND-McNALLY BANKERS’ MONTHLY. 
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has been the banking business since 1896. 
that year entered the employ the Dime 
Savings Bank Brooklyn, and two years later 
went the Irving Savings Bank New York, 
with which institution was connected for the 
next fourteen years. three years was 
secretary the Savings Bank the 
American Bankers’ Association, and for the past 
two years has been associated with the Security 
Trust Savings Bank Los Angeles. has 
Been identified with the American Institute 
Banking for number years, has served 
president New York Chapter. and the annual 
convention the Institute Cincinnati last year 
was unanimously elected president the 
national organization. Mr. will 
assume his new duties with the Guaranty Trust 
Company New York about March 


William Lake has been appointed assist- 
ant cashier the Mechanics Metals National 
Bank New York City. For number years 
Mr. Lake was credit manager the bank. 


Richard Purdy has been elected vice presi- 
dent the Hudson Trust Company New York 
City. will, however, remain secretary 
the company. Dr. Victor Rendon 
elected director the institution. 


William Enstrom has been appointed 
assistant cashier the Irving National Bank 
New York City, and James Heckscher has been 
chosen succeed him manager the foreign 
department. 


William Conway has been 


manager, assistant secretary assistant 


treasurer the Ironbound Trust Company 
Newark, 


Edward Maguire, heretofore treasurer 
the Federal Trust Company, Newark, J., 
has been elected vice president 
Joseph Byrne, who resigned because the 
requirements the Clayton Act. James Cava- 
nagh, formerly assistant treasurer, has been 
chosen the treasurership, and Frank Smith, 
assistant secretary, has been 
treasurer. 


Fred Hyde, heretofore cashier the 


National Chautauqua County Bank Jamestown, 
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Y., has been elected vice president the 
institution, and has been succeeded cashier 
Arthur Swan, formerly assistant 
Lynn Rowley has been appointed assistant 
cashier the bank. 


The stockholders the Fidelity Trust Company 
Rochester, Y., voted increase the capital 
the institution from $200,000 $500,000. 
The new issue stock, stated, dis- 
tributed present stockholders the ratio 
one and one-half times the amount their pres- 
ent holdings $100 share. The Fidelity Trust 
Company was organized February, 1898, and 
Jan. last, said, its resources amounted 
over $11,000,000. 


John Friederich has been elected second 
vice president the Lincoln National Bank 
Rochester, Y., and William Watson has been 
appointed assistant cashier and auditor. 


The stockholders the Chicopee National Bank, 
Springfield, Mass., have voted transfer 
000 undivided profits the surplus fund, mak- 
ing that account total $400,000 equal the bank’s 


Albert Grayev has been appointed assistant 
cashier the People’s Bank Philadelphia, Pa. 


McCarthy, cashier the Tradesmens 
National Bank Philadelphia, Pa., 
elected vice president the institution. 
will, however, continue serve cashier. 


Comly Hunter, formerly vice president 
the Central Trust Savings Company 
delphia, Pa., has been elected president the 
institution succeed the late Chas. Walton. 
Clement Craft, heretofore treasurer, 
promoted vice presidency and has been 
ceeded treasurer Helmbold, formerly 
secretary. Lukens, heretofore assistant 
treasurer, has been advanced the office 
retary, and Worthington has been appointed 
assistant secretary. Chas. Walton, Jr., has 
been elected director succeed his father, the 
late president. 


McKelvey, formerly cashier the 
change National Bank Pittsburgh, Pa., 


(Continued page 64) 
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Study the CASE Tractor 


The more you study tractors, 
the more you will appreciate the merits 
Case workmanship. 


Quality the first thing you should con- 
sider. For quality means performance. 


That Case Tractors are ‘‘Quality’’ Tractors 
was proved conclusively the preference 
for these tractors that existed last year. 


Over 15,000 farmers wrote 
less than six months 
inquire about these farm 
labor savers. Hundreds 
testimonials have come 
from all over the country 
from satisfied enthusiastic 
users. 


Atthe demonstrations, farm- 
ers saw for themselves the 
superiorities which Case can 


afford put its machin- 
ery, and made comparisons. 
Farm paper and Agricultural 
College experts praised the 
performance 
ity Case Tractors. 
Farmers and Agricultural 
students everywhere now 
concede Case leadership. 
Study them for yourself and 
convinced. 


CASE THRESHING MACHINE COMPANY, Inc. 


Founded 1842 
444 Erie Street, RACINE, Wis. (499) 


The Sign ot 
Mechanical 
Excellence 


the 
World Over 


The Sign of 
Mechanical 
Excellence 


World Over 


Advertise THE RAND-McNALLY BANKERS’ MONTHLY 
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been elected vice presidency the institu- 
tion. Beatty, for the past six years assist- 
ant cashier, has been promoted the cashiership 
succeed Mr. McKelvey. 


Reed Reed, Smith, Shaw Beal, has 
been elected director the Mellon National 
Bank Pittsburgh, Pa. 


George Edwards, heretofore vice president 
and treasurer the Commonwealth Trust Com- 
pany Pittsburgh, Pa., has relinquished the 
treasurership and Orwig, formerly assist- 
ant secretary-treaurer, has been made treasurer. 
Sheridan has been appointed assistant 
secretary and treaurer the company. 


John Mears, for the past several years first 
vice president the Anthracite Trust Company 
Scranton, Pa., has been elected the presi- 
dency the institution succeed the late Fred- 
eric Fleitz, who died several months ago. 
Since Mr. Fleitz’s death Mr. Mears had been act- 
ing president the company. 


Michael Bosak, President the Bosak State 
Bank Scranton, Pa., has been elected president 
the First National Bank Olyphant, Pa., suc- 
ceeding Edward Jones, who retired. Mr. Bosak 
had been vice president the First National. 


Chief Justice Hay Brown the State Su- 
preme Court was elected director the Lan- 
easter Trust Co. Lancaster, Pa., which 
was one the organizers. 


James Sellman, Richard Thompson and 
Donaldson Brown have been added the di- 
rectorate the Maryland Trust Company 
Baltimore, Md. The Maryland Trust Company 


during 1916 enjoyed the most prosperous year 


its existence. The bank’s report submitted 
the annual meeting showed, stated, that 
substantial gains were made every department 
the institution, and that, after all expenses 
and provision for dividends there remained bal- 
ance carried the credit profit and loss 
account. The profit and loss surplus now amounts 
$284,208. Maryland Trust has its presi- 
dent Zimmerman. 


Charles Homer, president the Second Na- 
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tional Bank Baltimore, Md., has been re-elected 


MONTHLY 


president the Baltimore Clearing House 
ciation. Waldo Newcomer, president the 
National Exchange Bank, has been chosen vice 
president, succeed Douglas Thomas, 
signed; Philips Lee Goldsborough, president 
the National Union Bank, has been elected 
retary succeed William Winchester, resigned 
Harry Barnes, cashier the National Bank 
Commerce, has been chosen member the 
Executive Committee, vice William Winchester, 
and Bradley Hays, cashier the Citizens 
National Bank, has been elected member the 
Exchange Committee, succeed Mr. Barnes. 
Newcomer, the new vice president, virtue 
his officio member the Executive 
Committee the association. 


Bosley Jessop has been appointed assistant 
secretary and assistant treaurer the Equitable 
Trust Company, Baltimore, Md. 


The directorate the Superior Savings Trust 
Company, Cleveland, Ohio, was increased from 
fifteen twenty members, the annual meeting 


Continued page 


BOND 
SALESMEN 


are desirous securing the serv- 
ices least one competent 
bond salesman each State the 
Union. 


Liberal commission basis, exclusive 
territory, extensive advertising cam- 
paign producing strong inquiries 
issue high rate, high grade 
securities. 


Applicants must supply strong 
references which will treated 
Write for full proposition. 


Bankers’ Loan Securities Co. 
Dept. Common St. New Orleans 
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the 9th inst., the election Crowell, 
Elton Hoyt Joseph Kendrick, Stanley Motch 
and Lindsay Wallace, members the board. 


Three new additions the executive 
the Cleveland Trust Company, Cleveland, Ohio, 
were made the annual meeting with the 
tion Frank Hobson assistant treasurer, 
real estate 


Worden, heretofore vice president the 
First National Bank Fort Wayne, Ind., has 
been elected president the institution suc- 
ceed Bass, who has become chairman the 
board. Other officers elected the bank’s annua! 
meeting were Keplinger, vice president; 
Scheumann, assistant cashiers, and Hobrock, 
auditor. 


Chapin, heretofore assistant cashier the 
Second National Bank Toledo, Ohio, has been 
elected third vice president the institution. 


Arch Davis, formerly secretary the Ken- 
tucky Bankers Association, recently resigned 
accept the position cashier the Union 
National Bank Louisville. 


Four new members were added the Board 
Directors the Mississippi Valley Trust 
Company St. Louis, Mo., its annual stock- 
holders’ meeting. They are: Charles Wiggins, 
Perry Francis, Bradford Shinkle and 
Mr. Wiggins one the trustees the 
Liggett Estate, and member the well-known 
St. Louis family which gave its name the 
Wiggins Ferry Company, now part the Termi- 
nal Railroad Association. Perry Francis 
the eldest son Ex-Governor Francis, 
Ambassador Russia, who also mem- 
ber the Trust Company’s Board. Mr. Francis 
member the brokerage and commission 
firm Francis Bro. Co., and director the 
St. Louis Republic, the 
Barney Co., and the Mortgage Trust Com- 
pany. Bradford Shinkle treasurer the John- 
son, Stephens Shinkle Shoe Company, one 
the newest St. Louis industries. was formerly 
purchasing agent for the International Shoe Com- 
pany. Edlin general manager the St. 
Louis branch the John Deere Plow Company 
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and secretary-treasurer the Reliance Buggy 
Company. 

The average layman has little conception 
the great volume bonds and stocks passing 
and out the security vault modern finan- 
cial institution the safeguards employed. 
During the year 1916, there were deposited and 
withdrawn from the great vault the Bankers 
Trust Company securities the par value 
$98,850,000,000. These figures are almost beyond 
the grasp the human mind. 
taken the various departments, which 
time they are examined and counted the re- 
ceiving clerk. official receipt issued the 
depositors, and the securities are deposited 
the vault and withdrawn under proper safeguards 
required. The vault charge vault 
officer and his assistants, and each day’s work 
carefully audited. While the volume 
securities great, each particular bond 
stock certificate filed such systematic man- 
ner that can located and withdrawn without 
delay. 


Have Good Eyes 


for Lifetime 


Bankers’ Desks; from the presi- 
raphers; the tellers’ cages; there 


is close work; frequently under artificial light 
that puts an intense strain upon the | ae 
Neglect may mean serious Eye Trouble— 
impairment vision—a loss efficiency for 
the daily tasks. 
Overwork, neglect and improper care have 
no place in nature’s ‘‘wise intents.”” Nature 
never intended that eyes should wear out. 
Many Eye Troubles are serious only when 
neglected. A slight irritation, inflamation, 
itching, watering, or redness of the Eyes, 
usually requires only rest, care and a sooth- 
ing lotion for quick and permanent relief. 
Glasses should be a last— 
not a first—resort. 
Merely keep your Eyes 
normal. ‘First aid to 
if overworked Eyes”’ is sup- 
lied Murine Eye 
every desk. You will best 
appreciate its soothing, 
strengthening and healing 
properties from personal 
use, 
Murine was first com- 
pounded by successful Occu- 
lists for use in their private 


practice. Through its merits 
it has become the standard of 

All Druggists sell and recommend Murine Eye 
Remed, 


Eye Remedy quality through- 
Our “Boox or THe Ere” mailed upon request. 
Murine Eye Remedy Co.—Chicago 


out the world. 


Securities are, 
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AND REPORTS 


BYLLESBY CO., ENGINEERS 


“The Car that 


First impressions must lived continued satisfactory performance, convince 
the Car Owner the soundness his investment. 


George Andres, the well-known Engineer, and Designer Classic Cars, began upon 
foundation known and approved construction. 


the development the Car has been successful placing the CLASSIC MOTOR 
COMPANY the front ranks Motordom; proven the public’s increasing demands. 


BRIEF SPECIFICATIONS MECHANICAL CONSTRUCTION 
(Includes Two Chassis) 


Classic Senior 


120 Wheel-base 
Andres-Dey Sleeve Motor 


Classic Junior 


114 Wheel-base 
Lycoming Motor 


Bore, 


Electric Starting and Lighting 
Two Unit System 


Oversize Tires 


Bore, Stroke 514 


Electric Starting and Lighting 
Two Unit System 


Oversize Tires 


BODY STYLES 
Roadster Club Four Pass. 
Five Pass. Touring Car Touring Seven Pass. 


PRICES AND COMPLETE SPECIFICATIONS APPLICATION 


Want Live Agent Every City the United States 


HARRISON DIXON, General Manager 


Classic Motor Company 


Executive Offices: Consumers Building 


CHICAGO 


q 
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Financiers Purchasers 
Engineers Contractors 
Operat 
perators anagers 


Public Utility and Industrial Properties 
REPORTS—VALUATIONS—ESTIMATES 
Exchange New York 


London San Francisco Chicago 


The monograph on Acceptances prepared and issued by this bank last 
ACCEPTANCES April attracted such wide attention, and was favorably received, 
that it is our intention to continue to take an active part in keeping this subject before the public. 
With this object view, have prepared Revised Edition containing additional data, includ- 
ing the amendments to the Federal Reserve Act affecting Acceptances, as .. during the 
recent session Congress, and short treatise the Federal Bill Lading Act, which has 
important bearing Acceptances. 


Copies can had application 


THE AMERICAN EXCHANGE NATIONAL BANK 


128 BROADWAY, NEW YORK CITY 


Northwestern National Bank 
MINNEAPOLIS, MINN. Established 1872 


EDWARD DECKER, President ROBERT MACGREGOR, Cashier 
JOSEPH CHAPMAN, Vice-President PLUMMER, Cashier 
JAMES LATTA, Vice-President NEWCOMB, Ass’t Cashier 
ALEX. OSTROM, Vice-President KOON, Cashier 

WM. BRIGGS, Vice-President HENRY RILEY, Ass’t Cashier 
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BYLLESBY CO., ENGINEERS 


NEW 1917 EDITION 


KEY NUMERICAL SYSTEM 
AMERICAN BANKERS ASSOCIATION 


READY MARCH 15, 1917 


Banks Listed 
Alphabetically Numerically 


Price $1.50 per Copy 


handsome cloth-bound book over 500 pages, published for subscribers 
under the authority the American Bankers Association exclusively 


RAND McNALLY CO. CHICAGO 
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**Business as Usual’’ 


NEW MORRISON HOTEL 
“The Hotel Perfect 


Boston Oyster House 
“The Best Place 


The First National Bank 
OCILLA, GA. 


Capital Stock $75,000.00 
Surplus and Profits 34,000.00 


$109,000.00 
OFFICERS 
JOHNSON, Cash. RAY CADWELL, Cash. 
solicit your collections and business, and 
give prompt and careful attention. 


STATE AND COUNTY DEPOSITORY 


C. A. PRATT, President 
THOMPSON, 
KIDD, 


THOMPSON, Cashier 
KENNEDY, Ass’t Cashier 


THE 


EXCHANGE NATIONAL BANK 


LITTLE ROCK, ARK. 
SURPLUS and Undivided Profits 


We Solicit your Arkansas Collections, particularly 
your Little Rock Items. Correspondence Invited 


While busily rebuilding the second section (cor. 
Clark and Madison) the New Morrison, the first 
section gives its ‘‘Perfect Service” for which it is fa- 
mous. No noise, dust or confusion penetrates from 
the construction work to the present structure where 
usual”. The only indulgence ask 
of our patrons is to order your accommodations as 
much in advance as possible to avoid disappointment. 


the Heart the Chicago 
Clark and Madison Streets 
1-1-19 Personal Management Harry Moir 


THE UNION BANK MANCHESTER LIMITED 


Head Office York Street, Manchester 
Liverpool Office: Castle Street, Liverpool 


and branches covering the whole the 
district tributary to these two cities, 
including Salford, Birkenhead, Oldham, 
Bolton, Bury, Rochdale, Stockport, etc. 


($5.00 £1.0.0.) 


Nominal Capital 
Paid Capital 
Reserve Capital 
Subscribed Capital 


eserves 


Surplus over Liabilities 


$12,500,000 
1,985,175 


Bankers the United States and Canada are invited make use the Bank’s 
services for all kinds banking business the district where the bank operates, 


and Great Britain generally. 


Collections promptly dealt with, and proceeds remitted draft cable transfer New 


York, desired. Favourable terms. 
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EXAMINATIONS AND REPORTS 


EXAMINATI 


The First National 
Bank Chicago 


Welcomes and appreciates the 
accounts banks and bankers. 
Its extensive clientele, develop- 
during more than fifty years 
consistent, considerate ser- 
vice, splendid endorsement 
the agreeable and satisfac- 
tory relations maintained with 
correspondents. 


Capital and Surplus $20,000,000 


Chairman Board. President. 


Years 
National 


Bank 


RESOURCES 


an 


WATTS, President 
Wright, 


BYLLESBY 
BANK BLDG. CHICAGO 


AND REPORTS 


CO., ENGINEERS 


OWEN REEVES, PRESIDENT 
CHARLES FERNALD . . .VicE-PRESIDENT 
GEORGE M. BENEDICT .. . . .. CASHIER 


FREDERICK N. MERCER . Ass’r CasHIER 


The 
Drovers National 
Bank 


Union Stock Yards, Chicago 


Capital and Surplus 
$1,000,000.00 


Has the Same Facilities for Reserve 
Any Other Chicago Bank 


Banke and Bankers having more less Live Stock 
Business, this Bank offers exceptional Advantages, 
and solicits correspondence terms and facilities 


National Bank 
Chicago 


James R. CHAPMAN . 


Vice-President 
T. BRUCKNER . 


Vice-President 
Vice-President 
Cashier 


ARTHUR REYNOLDS . . Vice-President 
Van VECHTEN - Vice-President 


Joun R. WasHBURN 
NaTHANIEL R. 


. 


Harvey VERNON Assistant Cashier 
Georce  . Assistant Cashier 
Wiper Harrery . Assistant Cashier’ 
H. Erskine Smita# . Assistant Cashier 


Dan Assistant Cashier 
Joun Crappock Manager Credit Department 
JosepH McCurrach Manager Foreign Department 

Manager Transit Department 
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COMMERCIAL ATTORNEYS 


Town and County Name Town and County | Name 


CALIFORNIA PENNSYLVANIA 
eStockton**} S’n Joaquin. WEBSTER, WEBSTER & | «Easton** .. North'pton 
BLEWETT. 


WELL. 


KENTUCKY SOUTH CAROLINA 


aCovington* ..Kentoo BURCH, PETERS & 


tions taken before W.M.Sale | Kennewick*®... Benton | MOULTON & JEFFREY 
Any bank or trust company © NOVA SCOTIA | 
tice. and Notary Public, Prince 
Street. Particular attention 
NORTH CAROLINA given to collections, mercan- 
Elizabeth City**t W.A.WORTH. Successor to | 
Royal Bank of Canada, Hali- 
Pasquatauk Worth & Pugh. | fax: A. and W. Smith & 
Co, Halifax, Nova Scotia; 
OHIO Knauth, Nachod Kihne, 
Bankers, New York City and 
BURCH, PETERS CON. Leipzig, Germany; Elder 
First Bk. Bldg Whitman, Attorneys-at-Law, 
Refer Brighton German Pemberton Boston, 
Bank Co. Mass. 


Report Name Taken from Rand McNally Co.’s Bankers’ and Attorneys’ Directory List. 
County Seat. *Money Order Office. *Express Office. tTelegraph Station. TState Capital. 


SIXTH THE UNITED STATES 


Old Colony Trust Company Boston was incorporated May 8th, 1890, and while 
not, comparatively speaking, old banking institution, holds position 

the public confidence which its officers and directors are justly proud. 

With resources excess One Hundred and Twenty-five Million Dollars, ranks 

the sixth largest trust company the United States. 


COURT STREET 
TEMPLE PLACE BOSTON 222 BOYLSTON ST. 


AUSTRALIA AND NEW ZEALAND. 


BANK NEW SOUTH WALES. 


(ESTABLISHED 1817.) 
Reserve Liability Proprietors 17,500,000.00 


Aggregate Assets March, 1916. $310,327,208.00 


J. RUSSELL FRENCH, General Manager. 


341 BRANCHES and AGENCIES the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. 
The Bank transacts every description of Australian Banking Business. Wool and other Produce Credits arranged. 


Head Office: GEORGE STREET, SYDNEY. Office: 29, THREADNEEDLE STREET, 
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BYLLESBY CO., ENGINEERS 


THE CHASE NATIONAL BANK 


the City New York 
Broadway 


5,000,000 
9,911,000 

267,015,000 


UNITED STATES 


Surplus and Profits 


BARTON HEPBURN, Chairman 


ALBERT WIGGIN, 

SAMUEL Vice-President WIN LEE, Asst. Cashier 
CARL Vice-President CHARLES Asst. Cashier 
ALFRED AND Cashier Asst. Cashier 
SLADE, Asst. Cashier EORGE SAYLOR, Asst. 


DIRECTORS 


GEORGE BAKER, Jr. HILL 


RECEIVE ACCOUNTS 


Banks, Bankers, Firms Individuals, favorable terms, and shall pleased 
meet correspond with those who contemplate making changes opening new accounts. 


FOREIGN EXCHANGE DEPARTMENT 


HENRY CANNON 


the largest commercial 

business and having the greatest vol- 

ume bank deposits any State Bank 

Trust Company the West, this Bank 

employs the most approved, modern 

methods insure the expeditious handling 

the accounts its city and out-of-town 
depositors. 


THE CHARACTER THIS BANK REFLECTED THE 
PERSONNEL ITS BOARD DIRECTORS 


ARMSTRONG, President Reid, Mur- CYRUS McCORMICK, President 
‘doch Company. national Harvester Company. 
BURLEY, Attorney and Capi- SEYMOUR MORRIS, Trustee Leiter Estate. 
talist. 


RUNNELLS, President Pullman Com- 
CROWELL, President Quaker Oats 


EDWARD RYERSON, Chairman Joseph 
North Western Railway Compan 
HULBERT, 
CHAUNCEY KEEP, Marshall 


Ryerson Son. 
JOHN SHEDD, President Marshall Field 


mpany 
ORSON SMITH, Chairman. 


Warner 


MOSES WENTWORTH, 


Capital and Surplus 
$10,000,000 


Established 
the Year 


112 West Adams Street 


CHICAGO 
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